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The Financial System Review and Financial Stability 


The financial system makes an important contribution to the welfare of all Canadians. The 
ability of households and firms to confidently hold and transfer financial assets is one of the 
fundamental building blocks of the Canadian economy. As part of its commitment to pro- 
moting the economic and financial welfare of Canada, the Bank of Canada actively fosters a 
safe and efficient financial system. The Bank’s contribution complements the efforts of other 
federal and provincial agencies, each of which brings unique expertise to this challenging 
area in the context of its own institutional responsibilities. 


The financial system is large and increasingly complex. It includes financial institutions (e.g., 
banks, insurance companies, and securities dealers); financial markets in which financial as- 
sets are priced and traded; and the clearing and settlement systems that underpin the flow 
of assets between firms and individuals. Past episodes around the world have shown that 
serious disruptions to one or more of these three components (whether they originate from 
domestic or international sources) can create substantial problems for the entire financial 
system and, ultimately, for the economy as a whole. As well, inefficiencies in the financial 
system may lead to significant economic costs over time and contribute to a system that is 
less able to successfully cope with periods of financial stress. It is therefore important that 
Canada’s public and private sector entities foster a financial system with solid underpin- 
nings, thereby promoting its smooth and efficient functioning. 


The Financial System Review (FSR) is one avenue through which the Bank of Canada seeks to 
contribute to the longer-term robustness of the Canadian financial system. It brings together 
the Bank’s ongoing work in monitoring developments in the system and analyzing policy 
directions in the financial sector, as well as research designed to increase our knowledge. The 
strong linkages among the various components of the financial system are emphasized by 
taking a broad, system-wide perspective that includes markets, institutions, and clearing and 
settlement systems. It is in this context that the FSR aims to 


e improve the understanding of current developments and trends in the Canadian and 
international financial systems and of the factors affecting them; 


summarize recent work by Bank of Canada staff on specific financial sector policies and 
on aspects of the financial system's structure and functioning; 


promote informed public discussion on all aspects of the financial system, together with 
increased interaction on these issues between public and private sector entities. 


The FSR contributes to a safe and efficient financial system by highlighting relevant informa- 
tion that improves awareness and encourages discussion of issues concerning the financial 
system. The Bank of Canada welcomes comments on the material contained in the FSR. 
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Notes 


The material in this document is based on information available to 31 May 2007 
unless otherwise indicated. 


The phrase “major banks” in Canada refers to the six largest Canadian commercial 
banks by asset size: the Bank of Montreal, CIBC, National Bank, RBC Financial Group, 
Scotiabank, and TD Bank Financial Group. 


Assessing Risks to the Stability of the 
Canadian Financial System 


The Financial System Review is one vehicle that the Bank of Canada uses to contrib- 
ute to the strength of the Canadian financial system. The Developments and 
Trends section of the Review aims to provide analysis and discussion of current de- 
velopments and trends in the Canadian financial sector. 


The first part of this section presents an assessment of the risks, originating from both 
international and domestic sources, that could affect the stability of the Canadian 
financial system. Key risk factors and vulnerabilities are discussed in terms of any 
potential implications for the system’s overall soundness. The second part of the 
Developments and Trends section examines structural developments affecting the 
Canadian financial system and its safety and efficiency; for example, developments 
in legislation, regulation, or practices affecting the financial system. 


The current infrastructure, which includes financial legislation, the legal system, 
financial practices, the framework of regulation and supervision, and the macro- 
economic policy framework, significantly influences the way in which shocks are 
transmitted in the financial system and in the macroeconomy, and thus alfects 
our assessment of risks. 


Our risk assessment is focused on the vulnerabilities of the overall financial sys- 
tem, and not on those of individual institutions, firms, or households. We there- 
fore concentrate on risk factors and vulnerabilities that could have systemic 
repercussions—those that may lead to substantial problems for the entire finan- 
cial system and, ultimately, for the economy. In examining these risk factors and 
vulnerabilities, we consider both the likelihood that they will occur and their 
potential impact. 


Particular attention is paid to the deposit-taking institutions sector because of its 
key role in facilitating financial transactions, including payments, and its interac- | 
tion with so many other participants in the financial system. For instance, these 
institutions assume credit risks with respect to borrowers such as households and 
non-financial firms. Thus, from time to time, we assess the potential impact that 
changes to the macrofinancial environment may have on the ability of households 
and non-financial firms to service their debts. 


Risk factors and vulnerabilities related to market risks are also examined. The 
potential for developments in financial markets to seriously affect the financial 
position of various sectors of the economy and, ultimately, to disrupt the stability 
of the Canadian financial system is assessed. 
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Financial System Risk Assessment 


his section of the Review presents an assess- 

ment of the risks arising from both interna- 

tional and domestic sources bearing on the 

stability of the Canadian financial system. 
The objective is to highlight key risk factors and vul- 
nerabilities in the financial system and to discuss 
any potential implications for the system's overall 
soundness. 


Key Points 


e The financial positions of the Canadian 
financial, non-financial corporate, and 
household sectors remain solid, sup- 
ported by favourable macroeconomic 
conditions. 


The possibility of an abrupt slowing of 
the U.S. economy remains a key risk. 


Other risks include a significant decline 
in the price of risky assets and a disor- 
derly resolution of global imbalances. 


The Canadian financial system appears 
to be well placed to withstand the 
impact of such potential shocks. 


Overall Assessment 


As in December, our assessment is that the 
Canadian financial system is sound and is likely 
to remain so for the foreseeable future. The 
financial positions of the Canadian household 
and corporate sectors remain strong, reflecting 
years of solid economic expansion, which have 
contributed to healthy corporate and house- 
hold balance sheets. The financial system ap- 
pears to be well positioned to withstand the 
three potential risks that have been identified: 
an abrupt slowing of the U.S. economy, a marked 


deterioration in the prices of risky assets, and a 
disorderly resolution of global imbalances. 


Economic developments have been largely sup- 
portive of this favourable assessment of finan- 
cial stability for Canada, unfolding much as was 
expected at the time of the December Financial 
System Review (FSR). First, domestic demand in 
Canada has been strong, supported by sturdy 
employment growth and by gains in real in- 
come and net wealth, owing partly to rising 
world demand for, and prices of, commodities. 
Second, as discussed in the April 2007 Monetary 
Policy Report, the U.S. economy is projected to 
grow at a moderate rate, although the slow- 
down in the U.S. housing sector appears likely 
to be more prolonged and deeper than had 
been expected. Third, the somewhat slower 
pace of economic growth in the United States 
is being largely offset by stronger growth in 
Europe and Asia, including Japan. This suggests 
that the projected rotation of domestic demand 
needed for an orderly resolution of global im- 
balances is under way. 


Financial market developments have also been 
largely favourable. Although there was a brief 
period of volatility in financial markets in Feb- 
ruary/March, this volatility has subsided, and 
risk premiums have since contracted towards 
the historically low levels observed prior to 
that period. The exception has been the U.S. 
subprime mortgage market, where a combina- 
tion of weakness in the housing market and 
questionable underwriting practices at some 
institutions contributed to a decline in the 
credit quality of some U.S. mortgages and certain 
related credit market instruments. 


Potential risks 


This continued favourable assessment is based 
on a projection of ongoing solid economic 
growth in Canada and abroad. We continue to 
see three risks to this assessment: an abrupt 
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slowing of the U.S. economy, a marked deterio- 
ration in the prices of risky assets, and a disor- 
derly resolution of global imbalances. Overall, 
the probability of these risks is not significantly 
different from that in December. 


While the possibility is remote, a much sharper 
slowdown in the U.S. economy could materi- 
alize if there were to be a further weakening 
in housing and business investment and if 
consumption were to decelerate sharply as a 
result of a tightening of credit conditions, a 
more widespread decline in housing prices, 
or a deterioration in consumer sentiment. 


Given the strong economic and financial links 
between the Canadian and U.S. economies, 
such a slowdown would have both direct and 
indirect effects on Canadian financial institu- 
tions. Canadian banks have only a limited di- 
rect exposure to U.S. businesses and consumers, 
as well as to U.S. banks that might be adversely 
affected by a deterioration in credit quality. 
Canadian banks would be affected indirectly, 
however, since a sharp deceleration of the U.S. 
economy would affect many export-related 
sectors in Canada, some of which have been 
experiencing financial stress for several years. 
Banks would also see a deterioration in the 
quality of their loans to households, as employ- 
ment and incomes in export sectors suffered. 
Nonetheless, with their strong profit and capital 
positions, the major Canadian banks are relative- 
ly well placed to withstand this shock, although 
some smaller institutions may be more exposed 
to a sharper-than-expected slowdown in the 
U.S. economy. 


In the spring of 2006 and in February/March 
of this year, concern about the health of the 
U.S. economy contributed to brief periods of 
declining prices for risky assets. On both occa- 
sions, markets remained liquid, and prices for 
risky assets rebounded after a brief period of 
turbulence. Nevertheless, if there were to be a 
sharp slowing of the U.S. economy, there could 
well be a more significant, persistent, and wide- 
spread decline in the prices of risky assets than 
has occurred to date. The adverse consequences 
of widening credit spreads could thus amplify 
a U.S. slowdown. A sudden adjustment in the 
prices of risky assets in Canada and abroad 
could have repercussions for the net worth of 
individuals, institutional investors, and firms; 
for the availability of credit and the terms on 
which it could be obtained; and for the near- 


term growth of the global and the Canadian 
economies. 


An abrupt slowing in the U.S. economy and a 
repricing of risk in financial markets could also 
lead investors to reduce their holdings of U.S. 
securities and could contribute to increased ex- 
change rate volatility. If this were the case, the 
risk of a disorderly resolution of global imbal- 
ances might well increase. Such a disorderly 
adjustment could entail lower global economic 
growth and rising protectionism. This could ad- 
versely affect the Canadian export sector and, 
thus, employment and incomes in Canada. 


Widening credit spreads could also be triggered 
by factors unrelated to a sharp U.S. economic 
slowdown. Spreads have narrowed to very low 
levels over the past few years. As discussed in the 
Highlighted Issue on page 18, while structural 
and cyclical factors are largely responsible, it is 
also possible that there is currently some mis- 
pricing of risk, perhaps partly because the use of 
structured products and their complexity may 
have made it more difficult for market partici- 
pants to evaluate risk and to determine if risks 
are properly priced. There are also signs that 
competition among global intermediaries has 
led to some erosion of counterparty standards. 
The longer these trends persist, the more mis- 
pricing could be built into the system. And the 
greater the mispricing, the greater is the risk of 
an abrupt correction. 


Canadian financial situation 


Major Canadian banks recorded strong profits 
in 2006 and the first half of 2007. Their capital 
ratios remain high. Credit quality continues to 
be good and, as is discussed in an article in 
this Review, these banks have made significant 
progress in developing their risk-management 
practices. The market's assessment is that banks 
remain in a strong financial position. All this 
suggests that banks would be well positioned to 
withstand adverse shocks. 


The Canadian non-financial corporate sector is 
also in very good shape. Profitability continued 
to be at a high level in early 2007. In general, 
corporate balance sheets remain strong, with 
the leverage ratio of the sector at a low level. 
Our indicators suggest that the credit quality of 
the corporate sector remains good. The strong 
balance sheets and the generally favourable 
economic conditions are reflected in very low 
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Chart 1 Evolution of Consensus Estimates for Annual 
Global Economic Growth in 2007 and 2008* 
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* This estimate covers 46 countries. Country weights are determined 
using country GDPs converted at 2005 market exchange rates. 
Source: Consensus Economics Inc. 
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rates of arrears on bank loans, bond defaults, 
and business bankruptcies. 


The household debt-service ratio has started to 
move upwards, reflecting the increase in house- 
hold indebtedness through 2006 and the rise 
in interest rates in the first half of that year. 
Although there has been a steady increase in 
the proportion of households with both debt- 
to-asset and debt-service ratios above critical 
levels, microdata suggest that most households 
are in relatively good financial shape. Mort- 
gage loan arrears and personal bankruptcies 
remain at low levels. The subprime mortgage 
market is not a concern in Canada at this time, 
given that lending has been largely confined to 
near-prime borrowers and that there has been 
little use of exotic features in subprime loans. 


The Macrofinancial 
Environment 


The international environment 


The outlook for global economic growth in 2007 
has been revised up slightly since December 
2006 (Chart 1), although a deceleration from 
2006 rates is still expected. 


In the United States, the economic slowdown 
has been somewhat more pronounced than 
expected. The U.S housing market has slowed, 
with lower sales of new and existing homes, 
higher inventories of unsold homes, and builders 
reducing construction of homes (Chart 2).+ 
This contraction in housing activity has also 
been accompanied by declines in house prices 
(Chart 3). Business investment has also been 
surprisingly weak recently. As discussed in the 
April Monetary Policy Report, U.S. GDP growth is 
likely to remain modest in 2007 before picking 
up next year. 


Nevertheless, there is a risk, albeit remote, of 
an abrupt slowdown in the U.S. economy. This 
could occur if the current slowdown in the U.S. 
housing sector were longer and more pronounced 
than currently expected; if this led to a larger 
slowdown in consumption (for example, as a 
result of a tightening in credit conditions, a more 
widespread decline in housing prices, or a 
deterioration in consumer sentiment); and if 


1. The decline in residential investment subtracted one 
percentage point from the annualized growth rate of 
U.S. GDP in the second half of 2006. 
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there was a more pronounced slowing in invest- 
ment. 


Whereas growth in the U.S. economy is projected 
to be relatively modest, expectations for growth 
in other areas of the world have firmed. The 
ongoing rotation in global demand away from 
the United States supports our view that the 
likelihood of an orderly resolution of global im- 
balances has increased since the publication of 
the December FSR. Indeed, it increasingly ap- 
pears that the U.S. current account deficit may 
have peaked (Chart 4). 


Highlighted Issue 


Recent developments in the U.S. 
subprime mortgage market and 
their impact on the Canadian 
financial system 


Prepared by William Barker, Jim Day, 
Ilan Kolet, and Virginie Traclet 


Rising delinquencies on subprime mortgages in 
the United States have recently gathered signifi- 
cant attention.” Although these developments 
should have no direct impact on the Canadian 
financial system, since domestic financial insti- 
tutions have little or no direct exposure to this 
market,> they could have indirect effects 
through their impact on the U.S. economy and 
on international financial markets. 


Deteriorating conditions in the U.S. 
subprime market 


An increase in subprime mortgage lending (partly 
because of increased financial innovation), low 
real U.S. mortgage rates, and a general easing 
in lending standards boosted U.S. housing 
demand over the past decade (Chart 5). 


Estimates suggest that subprime mortgages 
accounted for over 22 per cent of new mortgage 
originations in 2006, up from 7 per cent in 
2001 (Chart 6). Furthermore, many subprime 
loans were extended to borrowers on initially 


2. The term “subprime” refers to loans extended to bor- 
rowers with a tarnished or incomplete credit record 
and/or a lack of income documentation. 

3. Only three of the major Canadian banks offer resi- 
dential mortgages in the United States, and virtually 
all of these are prime. In 2006, these loans accounted 
for less than 2 per cent of their total loans and accep- 
tances, net of specific allowances. 


Chart 4 U.S. Current Account 
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| Chart5 U.S. Home Ownership Rates 
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Chart6 Subprime Share of Mortgage Originations 
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_ Chart 7 United States: Non-Traditional Mortgage 
Products by State* 
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generous terms, using a variety of “affordability” 
features that typically lowered the monthly pay- 
ments early in the life of the loan in return for 
higher payments later.* These non-traditional 
mortgage products have been particularly popular 
in those markets in which housing prices have 
been increasing the most (Chart 7). These 
loans are, however, particularly sensitive to 
rising interest rates and/or declining housing 
prices.” Loan volumes were also maintained by 
relaxing the documentation requirements im- 
posed on borrowers, with the result that less 
was known about the capacity of these borrow- 
ers to carry debt. The US. situation is in sharp 
contrast to that in Canada (Box 1). 


After about three years of sustained declines, de- 
linquencies on U.S. subprime mortgages picked 
up recently as interest rates rose and housing 
prices decreased in some areas (Chart 8).° Of 
note, although delinquency rates on subprime 
mortgages are below their previous peak at the 
end of 2001, these mortgages now comprise a 
much larger share of outstanding mortgages 
than they did then.’ At the same time, the qual- 
ity of prime mortgages (the bulk of mortgages) 


4. This subset of loans includes hybrid loans, where 


interest rates are fixed for a certain period before 
changing; interest-only loans, which contain no prin- 
cipal portion for a set period; and negative amortiza- 
tion loans, which allow the borrower to pay only a 
portion of the full monthly carrying cost of the mort- 
gage, with the remaining amount added to the princi- 
pal portion of the loan, thereby increasing the size of 
the liability during the life of the loan. 

5. As mortgage rates rise, some mortgages will be reset 
to higher rates. The “resets” will increase the carrying 
cost of the mortgages and the associated financial 
burden. Declining housing prices could also mean 
that some mortgagors might have negative equity in 
their houses, especially in the case of mortgages in 
which the size of the liability rises over the life of the 
loan. 

6. Following the recent rise in subprime mortgage 
delinquencies, some financial institutions have tight- 
ened their lending conditions. 

7. Subprime mortgages accounted for approximately 
14 per cent of total mortgages outstanding in the 
United States in 2006, compared with 2.6 per cent in 
2001. 
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has not been characterized by such a deteriora- 
tion (Chart 9). 


The recent increase in delinquencies has led toa 
sharp rise in the credit spreads associated with 
the riskier segment of the mortgage-backed se- 
curities market.® For instance, the spread on the 
riskiest (i.e., BBB- tranche) of the ABX.HE index, 
composed of credit default swaps based on bonds 
consisting of subprime mortgages, has widened 
by close to 1,000 basis points from roughly 
400 basis points in early January 2007.” This 
widening, in turn, reflects reduced demand 
among investors for product backed by subprime 
mortgages. This has reduced the incentives for 
investment banks to restructure mortgages into 
structured products and make loans to mort- 
gage originators. The combination of increased 
collateral requirements and reduced credit 
availability has led to a spike in bankruptcies and 
to consolidation among originators of 
subprime mortgages. 


Nearly three-quarters of U.S. subprime mort- 
gages are originated by mortgage brokers, 
specialized finance companies, or the mortgage 
finance units of bank holding companies. 
Most of these are subsequently repackaged 
into mortgage-backed debt securities (MBS) or 
more complex debt instruments, such as multi- 
tranche collateralized debt obligations (CDOs). 
(See the Highlighted Issue on structured fi- 
nance.) These repackaged mortgage-based debt 
securities are sold to institutional investors, 
which are the ultimate bearers of the risk. This 
credit-risk-transfer mechanism should help to 
moderate the systemic risk of rising mortgage 
delinquencies. 


Impact on the U.S. economy 


Developments in the subprime mortgage mar- 
ket could exacerbate the current slowdown in 
the U.S. housing sector by restraining demand, 
as financial institutions tighten their lending 
standards in reaction to the rise in delinquencies, 


8. Given the rapid growth of the subprime market, 
credit-risk models may have been based on limited 
data, with the result that mortgage originators may 
have underestimated the risk involved with these 
loans. 

9. The ABX.HE index consists of 20 of the largest 
subprime home equity asset-backed securities in 
the United States, and is broken down into five sub- 
indexes, ranging from AAA to BBB-, based on their 
exposure to default. 


Box 1 


Differences in the Canadian 
and U.S. subprime mortgage 


markets 


Compared with the U.S. subprime mortgage market, 


the Canadian market is in its infancy.! It is estimat- 
ed that subprime mortgage originations accounted 
for only 5 per cent of total mortgage originations 
in Canada in 2006 (Chart 6), and that subprime ~ 
loans currently represent less than 3 per cent of total 
mortgage loans outstanding. Furthermore, while 
delinquency rates on subprime loans have recently 
increased sharply in the United States, this has not 
been the case in Canada (Chart 8).* Canadian 
subprime lenders have been focusing mainly on 
near-prime and Alt-A customers,? and have not 
offered subprime loans with the types of features 
that have contributed to rising delinquencies 
among U.S. subprime mortgages. In addition, the 
Canadian housing market has not faced the same 
situation as the U.S. market, and various indicators 
suggest that a major widespread reversal in Cana- 
dian housing prices is unlikely. (See the section on 
Canadian housing prices on p. 12.) Therefore, the 
Canadian subprime mortgage market is not a 
source of concern for the Canadian financial sys- 
tem at this time. 


1. Foran extensive discussion of the Canadian 


subprime mortgage market, see the December 2005 
Bank of Canada Financial System Review, pp. 17-18. 

2. All figures quoted for Canada are based on limited 
available statistics. 

3. Near-prime customers are borrowers that are just 
outside the comfort zone of major financial institu- 
tions. Alt-A customers are borrowers with a good 
credit history but a lack of income documentation. 
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Chart 10 Real GDP Growth: Canada 
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and by adding to supply in the market for exist- 
ing homes. Less affordable credit, coupled with 
the wealth and income effects from the ongo- 

ing contraction in the housing sector (including 
house prices), could dampen consumer spend- 
ing. Therefore, the ongoing slowing in the US. 

economy could be more prolonged and deeper 
than expected. 


Implications for the Canadian financial 
system 


Weaker-than-anticipated growth in the U.S. 
economy would affect Canada’s export sector. 
This would likely have an adverse impact on 
the credit quality of Canadian banks’ loan port- 
folios. As well, if the developments in the U.S. 
subprime mortgage sector were to cause an in- 
crease in risk aversion in financial markets, the 
value of some assets held by Canadian banks 
could decrease. However, with Canadian banks 
currently well capitalized and highly profitable, 
the overall impact on the health of Canadian 
financial institutions is likely to be limited. 


Canadian developments 


Canadian economy 


As described in the April Monetary Policy Report, 
growth of the Canadian economy slowed in 
the second half of 2006, largely reflecting the 
deceleration of the U.S. economy (Chart 10). 
Despite some slight slowing, domestic de- 
mand continued to rise at a solid pace, and 
the economy remained in excess demand. In 
recent months, inflation has been somewhat 
higher than expected. 


The projection in the April Monetary Policy 
Report was for some pickup in economic growth 
in Canada through 2007 to a pace close to the 
rate of growth of potential, once excess demand 
is absorbed. The main driver is expected to be 
domestic demand. While exports will benefit 
from generally solid growth in the global 
economy and relatively high commodity 
prices (Chart 11), some sectors will continue to 
be affected by the U.S. economic slowdown. In 
fact, growth in Canada picked up strongly in 
the first quarter of 2007 and was higher than 
estimated in April. 


Non-financial corporate sector 


The overall financial position of the non-finan- 
cial corporate sector remains robust. The return 
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on equity remains at a very high level, while the 
ratio of debt to equity continued to fall through 
2006 and into early 2007 (Chart 12). The cor- 
porate sector continues to adjust to relatively 
high prices for a wide range of commodities, 
the rise in the Canadian dollar, and strong com- 
petition from emerging-market economies. 
Over the past year, it has also been affected by 
weak U.S. demand. These factors are reflected in 
the performance of individual sectors (Chart 13). 
Profits remain high in most sectors with a low 
exposure to international trade and in some 
resource-based sectors (such as oil and gas 
extraction and primary metal manufactur- 
ing). Profits in a number of other sectors with 
high exposure to international trade remain 
relatively weak. 


Our microdata and contingent claims approach 
(CCA) indicators suggest that the credit quality 
of the corporate sector remains good overall 
(Chart 14). The microdata indicator!? showed 
some improvement in credit quality in 2006. 
More specifically, the share of assets concen- 
trated in companies considered to have weak 
profit margins, liquidity ratios, and leverage ra- 
tios fell to below 8 per cent. This improvement 
was spread across most industries. The principal 
exceptions were the consumer goods manufac- 
turing sector and retail sales, where credit qual- 
ity deteriorated significantly between 2005 
and 2006. The CCA indicator also points to 
an improvement in credit quality. As discussed 
in previous issues of the FSR, 1! this indicator 
signalled a possible increase in risk in the non- 
financial corporate sector over 2005 and 2006. 
This increase was driven primarily by rising 
volatility in the oil and gas industry and, to a 
lesser degree, by a modest i increase in risk in 
several other industries.!? Based on recent 


10. The microdata indicator was described in a Report in 
the December 2005 issue of the FSR, pp. 37-42. 

11. Details of the contingent claims approach (CCA) 
were outlined in the June 2006 Financial System 
Review (pp. 43-51). The CCA indicator was updated 
in the December 2006 FSR, pp. 8-9. 

12. The CCA indicator is the variance of the portfolio of 
all assets (at market value) of the Canadian corporate 
sector. Thus, this metric incorporates any available 
diversification benefits within the Canadian corpo- 
rate sector. As a result, the CCA indicator can be seen 
as a proxy for non-diversifiable risk in the Canadian 
corporate sector. 
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Chart 12 Financial Position of the Canadian 
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Chart 14 Microdata and CCA Indicators 
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monthly data, the CCA indicator suggests that 
risk in the non-financial corporate sector de- 
creased in late 2006 and early 2007 as volatility 
in the oil and gas sector subsided.!° The level of 
risk in most other industries also declined over 
the same period. Thus, the CCA indicator has 
returned to the low level seen in 2004. 


Industry 


The U.S. slowdown over the past year has par- 
ticularly affected Canadian exports of building 
materials and automobiles, sectors that were 
already suffering from the appreciation of the 
Canadian dollar and strong competition from 
foreign producers. Part of the Canadian auto 
sector is also being affected by the shift in de- 
mand for autos away from the three large North 
American producers. 


The auto manufacturing industry in Canada, 
after experiencing a loss in the second half of 
2006, saw profitability recover markedly in the 
first quarter of 2007 (Chart 15). However, further 
restructuring of operations (especially by Ford, 
Chrysler, and many auto parts companies) is 
under way, as the Big Three adjust their North 
American capacity and employment levels 
downwards to better align them with expected 
long-term sales. 


The wood and paper products industry had a 
loss in the first quarter of 2007, following a 
temporary surge in profitability in the preceding 
quarter with the refund of about 80 per cent of 
U.S. softwood lumber duties (Chart 16). The 
slowdown in the U.S. housing market is having 
a significant adverse impact on lumber prices 
and export volumes. Lumber producers have 
also been paying an export charge in recent 
months, since lumber prices have been below 
the threshold for export taxes under the Canada- 
U.S. agreement ending the softwood lumber dis- 
pute. Paper producers, especially newsprint 
manufacturers, have also continued to reduce 
output as they restructure their operations in 
response to structural reductions in demand. The 
difficulties in the wood and paper products sec- 
tor have been particularly marked in Quebec, 
Ontario, and British Columbia. 


Rates of return in the electronics and computer 
manufacturing industry eased towards the end 


13. The CCA indicator now includes data up to, and 
including, April 2007. 


hi 
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of 2006 and into early 2007 as competitive pres- 
sures continued to be intense in global markets 
(Chart 17). Consolidation and restructuring is 
under way, especially in the telecommunica- 
tions component of the Canadian industry. 


Financial prospects for grains producers have 
improved markedly since last autumn. Global 
grains and oilseeds prices have risen substan- 
tially, and part of this increase is expected to per- 
sist, owing to the increase in the demand for 
biofuels. On the other hand, the financial con- 
dition of the livestock industry, especially that 
of hog producers, has remained under strain in 
recent months, owing to rising input costs. The 
federal government has recently announced that 
it will allocate $1 billion for improvements to na- 
tional farm income programs. 


While a number of companies in these affected 
industries continue to face serious financial 
risks, it appears unlikely that their problems 
would have significant adverse effects on the 
Canadian financial system, since the exposure 
of Canadian banks to these sectors is limited. 


Housing prices 


Housing prices across Canada have continued 
to increase, fuelled by sustained income growth, 
strong employment, and interest rates that are 
still relatively low. However, the pace of the 
price increases has slowed recently, after about 
two years of acceleration (Chart 18). This moder- 
ation is relatively widespread, although regional 
differences persist—with higher rates in Western 
Canada where sustained income growth, job 
creation, and in-migration continue to support 
housing demand (Chart 19). This widespread 
moderation results from a general improvement 
in supply in both the market for new houses 
and the resale market. 


A number of indicators suggest that a major 
widespread reversal in housing prices is unlikely. 
Indicators of excess supply in most cities remain 
below historical averages—and well below the 
peaks of the early to mid-1990s (Chart 20). 
Demand for housing remains strong, especially 
in Western Canada. Finally, affordability has 
improved in most markets as a result of the 
slower growth in housing prices coupled with 
rising incomes and stable mortgage rates. 


Overall, recent indicators support the view that 
the Canadian housing market does not pose a 


Chart 17 Return on Equity: Electronics and Computer 
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major threat to the stability of the Canadian 
financial system. 


Household sector 


Canadian households continued to accumulate 
debt at a strong pace, although not quite at the 
peak rate seen in mid-2006. Rising housing 
prices are supporting credit demand, since 
households are increasingly using mortgage re- 
financing to extract equity from their homes. 


The rate of increase in household debt sur- 
passed that of income through 2006, leading 
to a further rise in the debt-to-income ratio. In 
the first quarter of 2007, however, there was a 
slight decline in this ratio to 123.7 per cent. The 
upward trend in this ratio over much of the past 
year, together with higher interest rates, resulted 
in an increase in the household debt-service 
ratio, to 7.15 per cent in 2007Q1 from 6.9 per 
cent in 2006Q2 (Chart 21).'4 The Canadian 
household sector appears sound, however, as 
illustrated by indicators of household financial 
stress. The personal bankruptcy rate has de- 
creased sharply over the past year, while mort- 
gage loans in arrears have remained at 
historically low levels (Chart 22). 


An update of the analysis of the distribution 
of debt across households presented in the 
December 2006 FSR indicates that the propor- 
tion of vulnerable households (i.e., households 
that have a debt-service ratio (DSR) above cer- 
tain vulnerability thresholds) and the propor- 
tion of debt owed by these households remain 
slightly below the averages calculated over the 
sample period (1999-2006) despite rising 
debt.!*!® At the same time, however, the debt 
owed by households that have both a DSR and 
a debt-to-asset ratio (DAR) above vulnerability 
thresholds is increasing, but it accounts for less 
than 3 per cent of total household debt, using 
the 23 per cent DSR vulnerability threshold, 
and less than 0.7 per cent of total household 


14. See Box 2 in the December 2006 FSR for a descrip- 


tion of the revised estimate of the aggregate debt- 
service ratio. Note that this measure does not include 
principal repayments. 

15. This updated analysis is based on microdata for the 
whole year 2006. The analysis in the December FSR 
was based on data for only the first half of 2006. 

16. For information on how these vulnerability thresh- 
olds were chosen, see the December 2006 FSR, 
pp. 15-16. 
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debt, using the 40 per cent DSR threshold 
(Chart 23). 


The current relatively low level of the household 
aggregate DSR is indicative of the good financial 
position of the Canadian household sector. If 
the DSR were to increase sharply, some house- 
holds would likely become more vulnerable. It 
is thus important to assess the impact that rising 
interest rates and/or rising indebtedness would 
have on the DSR, and thus on the financial po- 
sition of the Canadian household sector. While, 
ideally, we would like to be able to project over 
time the change in the proportion of house- 
holds whose DARs and DSRs would exceed the 
vulnerability thresholds, projections of the 
aggregate DSR can also illustrate what might 
happen under hypothetical scenarios. Thus, we 
run simulation exercises using a method similar 
to that used previously,!” but using the revised 
DSR estimate presented in the December 2006 
FSR.'§ Under the revised assumptions, the his- 
torical data have been revised downwards. The 
simulation period is 2007Q2 to 2013Q1. 


Impact of rising indebtedness on the debt- 
service ratio 


Since the debt-to-income ratio has been steadily 
rising over the past two decades (recall Chart 21), 
we can expect further increases in this ratio. To 
study the impact of rising indebtedness on the 
DSR, we use a scenario in which the overnight 
interest rate remains unchanged at its current 
level (4.25 per cent), while the debt-to-income 
ratio rises. In this scenario, consumer debt and 
mortgage debt continue to increase at their 
average annual growth rates over the 2000Q1- 
2007Q1 period, 1) and disposable income 
continues to increase at a trend rate of 5 per 
cent. As a result, the debt-to-income ratio rises 
from 124 per cent in 2007Q1 to 138 per cent 


17. For details on the simulation methodology, see Box 1 
in the December 2004 FSR. 

18. See Box 2, p. 12 in the December 2006 issue of the 
FSR. 

19. For simplicity, it is assumed that all the components 
of consumer debt increase at the same pace as total 
consumer debt (8 per cent annually) and that all the 
components of mortgage debt increase at the same 
pace as total mortgage debt (6 per cent annually). As 
a result, over the simulation period, total debt 
increases by 48 per cent. 
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Chart 24 Debt-Service Ratio, Various Scenarios 
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in 2013Q1.*° Such an increase in the debt-to- 
income ratio would also be consistent with a 
number of other scenarios; for example, one 
with lower growth rates of both income and 
debt. As illustrated in Chart 24, with such an 
increase in the debt-to-income ratio, the DSR 
would rise above its historical average to reach 
8.4 per cent by 2013Q1. In contrast, if the debt- 
to-income ratio were to remain at its current 
level, the DSR would rise by less than 40 basis 
points to 7.5 per cent in 2013Q1, as some loans 
that come up for renewal during the simula- 
tion period are renewed at rates above those 
at which they were initially contracted. 


Impact of rising interest rates on the debt- 
service ratio 


To assess the impact of interest rate changes on 
the DSR, we consider a scenario in which inter- 
est rates increase sharply. Specifically, the over- 
night rate increases to 6 per cent, a level well 
above its 10-year average (3.74 per cent), within 
four quarters and remains at this level for the 
rest of the simulation period.* ' As in the previous 
scenario, the debt-to-income ratio rises from 
124 per cent in 2007Q1 to 138 per cent by 
2013Q1. This scenario can be viewed as unlike- 
ly, since it assumes that debt continues to in- 
crease at the same pace over the simulation 
period despite significantly higher interest 
rates, whereas higher rates would likely be ac- 
companied by some slowing in debt accumula- 
tion. With both an increase in interest rates 
and in the debt-to-income ratio, the DSR 
would rise sharply, reaching 10.6 per cent by 
2013, higher than the 10 per cent peak reached 
in 1995. This would significantly reduce the 
ability of some households to weather shocks 
to income or interest rates. 


20. The debt-to-income ratio is projected to increase by 


14 percentage points over the 6 years of the simula- 
tion period; it also increased by 14 percentage points 
over the past 6 years. 

21. In this scenario, the term premiums between yields 
on government bonds of different maturities and the 
overnight rate (and thus the term premiums for inter- 
est rates on household debt) are assumed to rise from 
their current level to their average historical yield 
spread for each maturity within four quarters, as the 
overnight rate increases to 6 per cent. Term premiums 
then remain unchanged for the rest of the simulation 
period. Consequently, the yield curve goes back to a 
more typical positive slope during the simulation 
period, from its current flat-to-slightly inverted slope. 
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Conclusion 


While the financial position of the Canadian 
household sector does not currently pose a 
threat to the stability of the Canadian financial 
system, this simulation exercise suggests that 
the household sector is becoming more 
vulnerable to shocks over time, as the debt-to- 
income ratio continues to increase. These 
simulations also suggest that some vulnerabil- 
ities could build up in the household sector if 
interest rates were to rise significantly. 


The Financial System 


Financial markets 


Global financial markets experienced increased 
volatility in asset prices in February and early 
March, albeit from historically low levels. While 
this general decline in the prices of risky assets 
was partly triggered by a less certain U.S. eco- 
nomic outlook, including developments in the 
U.S. subprime mortgage market (see Highlighted 
Issue, p. 6), the decline also reflected an envi- 
ronment where risk premiums are at, or near, 
historically low levels. Similar to the episode in 
May and June 2006, the market turbulence was 
relatively minor and short-lived, with the prices 
of many risky assets subsequently regaining 
most of the losses sustained over this period. 


Overall, while both structural and cyclical factors 
are contributing to the historically low levels of 
risk premiums (see Highlighted Issue on spreads 
on risky assets, p. 18), there remains some con- 
cern that market risk may be underpriced (see 
Highlighted Issue on structured finance, p. 20). 
Numerous indicators suggest that market partic- 
ipants’ appetite for risk remains strong. These 
indicators include the implied volatility on the 
S&P 500 (VIX) and spreads on emerging-market 
bonds, which have fallen back to historically 
low levels. Taken together, the episodes of 
market turbulence in 2006 and 2007 suggest 
that the increased dispersion of risk facilitated 
by developments in structured finance has 
made it easier for financial markets to absorb 
idiosyncratic shocks. Notwithstanding these 
improvements, however, a risk remains that a 
large macroeconomic shock could result in a 
rapid rise in risk premiums, leading to a wide- 
spread and significant decline in asset prices. 


Furthermore, there is some unease about indi- 
cations that the strong competition for hedge 
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fund business may have eroded counterparty 
standards. The Financial Stability Forum recent- 
ly issued a report recommending action by su- 
pervisors, counterparties, investors, and hedge 
fund managers to strengthen protection against 
systemic risk. (See Box 2.) 


In a recent review of the major Canadian banks’ 
exposure to hedge funds, OSFI found that this 
exposure was relatively small and that Canadian 
banks were taking a cautious approach to hedge 
funds. This being an area where ongoing vigi- 
lance is required, OSFI has said that it will 
continue to evaluate the banks’ activities with 
regard to hedge funds as part of its ongoing 
supervisory process.** 


Financial institutions 


The major Canadian banks continue to be very 
profitable and well capitalized. In the first half 
of 2007, profits of the major banks remained 
firm, with the average return on equity in the 
20 per cent range (Chart 25). This strength 
continues to be broad-based. The domestic 
personal and small business side of the banks’ 
operations has continued to deliver a strong 
performance and underlying growth in revenues 
of 12 to 15 per cent. Growth in corporate loans 
remains firm. Operations in capital markets 
contributed significantly to profitability, reflecting 
high levels of underwriting and merger and 
acquisition activity. However, trading losses of 
$680 million ($327 million after tax) at one 
bank adversely affected profits over the period. 


The banks continue to benefit from very firm 
credit quality in both their retail and wholesale 
loan portfolios. However, while new loan- 
loss provisions remain at very low levels, 
banks are no longer benefiting from loan re- 
coveries to the extent that they did earlier in 
the credit cycle. As noted in the Highlighted 
Issue on the U.S. subprime mortgage market, ex- 
posure of the Canadian banks to the subprime 
mortgage market in the United States is reported 
to be minimal. Capital ratios remain well above 
the regulatory benchmarks, giving banks the 
financial flexibility to continue to increase divi- 
dends and repurchase shares. The Bank’s CCA 


22. Remarks by Julie Dickson, Acting Superintendent of 


Financial Institutions to the Senate Standing Com- 
mittee on Banking, Trade and Commerce, 31 January 
2007. 
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indicator continues to show that markets view 
Canadian banks as financially healthy (Chart 26). 


The three largest Canadian life and health insur- 
ance companies registered record profit levels in 
2006, with returns on equity in the range of 14 to 
16 per cent. The companies recorded strong op- 
erating results in both their protection (individ- 
ual and group) and wealth-management 
products, the latter enjoying the benefits of 
generally favourable markets in 2006. They 
have also been benefiting from the strong 
global economy because of their geographical 
diversification. The life and health insurance 
companies continue to be well capitalized and 
enjoy strong credit quality in their fixed-income 
portfolios. 


In 2006, the Canadian securities industry 
had a record year, with an operating profit of 
$5.8 billion, exceeding the previous record estab- 
lished in 2005 by 33.6 per cent. Commission, 
trading, and investment banking revenues were 
boosted by strong equity markets and the robust 
environment for mergers and acquisitions. De- 
spite the record activity, the industry managed to 
hold the increase in its operating expenses to 

8 per cent. 


Highlighted Issue 


What is driving the current low 
spreads on risky assets? 


Prepared by Stacey Anderson, Jim Armstrong, 
William Barker, Chris Graham, and 
Graydon Paulin 


Introduction 


Over the past several years, borrowers in global 
markets have experienced easy financing condi- 
tions, as is apparent from the historically nar- 
row credit spreads on risky assets. For example, 
corporate borrowers in the United States rated 
below investment grade, as well as emerging- 
market borrowers, have been able to issue debt 
at, or near to, record low spreads relative to 
yields on U.S. Treasuries (Charts 27 and 28). 
Equity market performance, particularly for 
emerging-market equities, has been strong, thus 
facilitating equity financing (Chart 29). Market 
volatility, as measured by that on U.S. equity 
markets (S&P 500), has remained low (Chart 30). 
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Chart 28 Emerging-Markets Sovereign Bond Spread 
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The persistence of such easy conditions has 
raised questions as to whether risk is currently 
being priced appropriately. The purpose of this 
Highlighted Issue is to briefly review the struc- 
tural and cyclical factors that have contributed 
to low spreads in recent years. Structural factors 
would tend to have an enduring impact on the 
reduction in spreads; cyclical factors would not. 
Thus, at least part of the decline (i.e., that caused 
by cyclical influences) could be reversed. 


Factors contributing to low spreads 


It can be difficult, at any given time, to untangle 
the effect of the various factors and to determine 
whether a particular development is cyclical or 
structural in nature. 


The recent performance of the global macro- 
economy has been very supportive of financial 
markets: real economic growth has been robust, 
and inflation has generally been low and stable. 
Part of this is undoubtedly related to improved 
monetary policy, but part of this economic 
stability also comes from a very favourable 
conjuncture. 


Rates on risk-free assets have remained histori- 
cally low. In addition to the low-inflation 
environment, the main factors contributing 

to low interest rates have been high savings 
in many emerging-market economies, oil- 
producing countries in the Middle East, and 
Russia, as well as low levels of investment and 
strong corporate balance sheets in the United 
States. 


Low real interest rates may, in turn, have triggered 
a widespread search for yield, as well as an in- 
creasing risk appetite, which has contributed to 
the current low spreads. A prominent example 
of the greater risk appetite of global investors 
has been the rapid growth of the “carry trade” 
in which funds borrowed in currencies with low 
interest rates (such as the Japanese yen or the 
Swiss franc) are used to invest in markets with 
higher rates of return. 


Another influence on spreads is the increased 
financial integration of emerging-market 
economies with the rest of the world. Given 
the potential for higher returns, some of these 
economies have become important recipients 
of investment flows as investors have acquired 
financial assets in these countries at a faster 
pace, and private equity firms have become 
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more active in these countries.7> This has con- 
tributed to the relatively low risk premiums on 
emerging-market sovereign securities (Chart 28) 
and to the substantial increases in equity valua- 
tions in some emerging markets (Chart 29). 


One structural influence that may have tended 
to drive down spreads is financial innovation, 
such as the rapid development of derivatives, 
asset securitization, and structured credit prod- 
ucts. This has greatly increased the ability of 
investors to unbundle, restructure, price, and 
disperse investment risks. (See the Highlighted 
Issue on structured finance.) These innovations 
have also increased the ability of institutions to 
create and take on leverage. Indeed, leveraged 
institutions with a strong appetite for risk, such 
as hedge funds and private equity funds, have 
grown rapidly in importance and have become 
active participants in credit markets. 


In addition, improved risk-management capa- 
bilities have arguably facilitated the ability of 
global investors to underwrite riskier invest- 
ments. (See the article by Aaron, Armstrong, 
and Zelmer in this Review on commercial bank 
risk-management practices.) In some instances, 
this may have contributed to an increase in risk 
appetite. 


The modest consequences of the recent epi- 
sodes of market turbulence may suggest that the 
broader dispersion of risk and improvements in 
risk management have improved the resilience 
of financial markets. Yet, notwithstanding these 
improvements, the risk remains that a large 
macroeconomic shock could result in a rapid 
increase in risk premiums, resulting in wide- 
spread and significant declines in asset prices. 


Conclusion 


A number of factors help to explain the current 
low premiums on risky financial investments. 
The persistence of these low spreads raises the 
issue of their sustainability. In other words, is 
risk being appropriately priced? There is little in 
the way of criteria that can be used to gauge 
whether or not current levels of risky spreads are 


23. While emerging-market countries have actually 
become net exporters of capital as a group, large net 
capital flows into certain emerging-market countries 
are having an impact on local markets, including 
some relatively new markets. A disruption of flows 
could have significant financial repercussions in 
these markets. 
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appropriate, relative to the underlying risks. But 
experience teaches us that vulnerabilities fre- 
quently develop during periods of persistently 
low spreads which, when they are brought to 
light, trigger an abrupt repricing of risk. 


Highlighted Issue 


Structured finance: The changing 
nature of credit markets 


Prepared by William Barker 


The extraordinarily rapid growth in the use of 
structured finance has led to tectonic shifts in 
the nature of credit markets, with major impli- 
cations for market liquidity, the role of banks 
in the financial system, and the nature of sys- 
temic financial risk. Broadly defined, structured 
finance is any financial arrangement that results 
in a transfer of credit risk through the capital 
markets. There are two principal means of ac- 
complishing this transfer: credit derivatives 
transactions and asset securitization. 


Credit derivatives are financial contracts with a 
payoff based on the occurrence of predefined 
credit events (such as bankruptcy). In general, 
the buyer of a credit derivative protects himself 
by entering into a contract to hedge that risk at 
the expense of periodic premiums to the protec- 
tion seller, who assumes the credit risk of the 
underlying debt. The variety and sophistication 
of credit derivatives has developed rapidly, al- 
lowing the risk exposures transferred to the pro- 
tection seller to be customized to meet investor 
objectives. This ability to flexibly transfer credit 
risk has proven extremely popular with market 
participants. As a result, the outstanding no- 
tional amount of credit derivatives has dou- 
bled every year since the start of this decade to 
reach US$34.5 trillion globally by year-end 
2006.*4 


Asset securitization describes the process of 
isolating designated financial assets from the 
lender's balance sheet, usually through their 
transfer to a legally separate special-purpose 


24. Source: International Swaps and Derivatives Asso- 
ciation. Precise estimates on notional amounts out- 
standing are difficult to come by and vary between 
sources. But all sources agree that growth in the use 
of credit derivatives has been extremely rapid and 
that derivatives markets now greatly exceed the size 
of underlying asset markets. 
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vehicle (SPV) and then issuing securities against 
these assets. The originator of the loan thereby 
converts the original assets into cash and trans- 
fers the credit risk of the borrower but, nonethe- 
less, maintains the loan-servicing relationship. 
The asset-backed securities (ABS) created by this 
process can be relatively simple instruments. Al- 
ternatively, a portfolio of ABS can be held by an 
SPV, which then structures the collective cash 
flows from the ABS into complex multi-tranche 
instruments known as collateralized debt obli- 
gations (CDOs).*? CDOs offer enormous flexi- 
bility in terms of structuring financial risks and 
returns, allowing the tranches to be customized 
to the risk appetites and yield objectives of indi- 
vidual investors. As with credit derivatives, this 
flexibility has proven to be extremely popular: 
CDOs have been the fastest-growing area of 
structured finance, with global issuance exceed- 
ing US$2 trillion in 2006.*° 


The extraordinary growth of structured finance 
reflects the transformation of credit-risk manage- 
ment away from a bilateral relationship between 
borrower and lender. Prior to these innovations, 
it was almost impossible to separate the credit 
risk of the debt from the debt itself, or to 
assume a short position in credit risk. Struc- 
tured finance removes these constraints by un- 
bundling the credit risk from the underlying 
debt and transforming it into a tradable expo- 
sure that is priced and transferred through glo- 
bal capital markets. With this innovation, it has 
now become routine for market participants to 
adjust their exposure to credit risk to attain their 
desired objectives and to express opinions on 
the relative value of debts. 


This transformation of credit risk into a tradable 
asset class has attracted a broad array of new 
participants to credit markets, especially credit- 


25. When the SPV holds a portfolio of bank loans, the 
resulting instrument is known as a collateralized 
loan obligation. 

26. Estimates of issuance and outstanding amounts in 
this notoriously opaque sector vary widely between 
sources. The Bank for International Settlements esti- 
mates that global issuance of CDOs approached 
US$1 trillion in 2006 (BIS Quarterly Review March 
2007). However, this figure excludes private CDO 
deals. Some sources that estimate private CDO activ- 
ity suggest that total global CDO issuance in 2006 
may be as high as US$2.8 trillion (Financial Times 
12 January 2007). As with credit derivatives, CDO 
issuance is growing rapidly. 


focused hedge funds and “real money” accounts 
(such as pension funds) that are investing in 
credit risk as an alternative asset class. These 
non-traditional participants in the credit market 
are often extremely well funded and have a de- 
fined need to invest assets. Structured financial 
products provide an efficient conduit into credit 
markets for these investors. This broadening of 
credit market participation has contributed to 
increased market liquidity, as measured both by 
the risk premiums on financial assets and by the 
magnitude of capital flows. Indeed, the demand 
for credit products by investors has accelerated 
the compression of credit spreads over govern- 
ment bond yields towards historically low 
levels. 


As the importance of non-traditional partici- 
pants in credit markets grows, the role of tradi- 
tional participants (primarily banks) has also 
been changing. Whereas banks traditionally 
focused on funding loans and managing credit 
risks, their credit operations have increasingly 
shifted towards a flow-based, fee-oriented 
business model based on the origination, secu- 
ritization, structuring, and distribution of 
debt. The provision of liquidity to credit 
markets and the management of financial risk 
exposures have increasingly passed from banks 
to non-traditional credit market participants. 


Structured finance has created both opportunities 
and challenges for credit markets. On one hand, 
it has led to more complete capital markets by 
allowing optimal credit-risk exposures with much 
lower transactions costs: risks can be unbundled, 
repackaged, and efficiently transferred to other 
market participants through structured financial 
products. In particular, structured finance allows 
risks to be broadly dispersed throughout global 
capital markets rather than concentrated on the 
balance sheets of entities unable or unwilling 
to bear them. In principle, this should lead to 
lower systemic risk to the global financial system. 


At the same time, however, structured financial 
products can be highly complex, difficult to 
price accurately, illiquid, and opaque in regard 
to their risk characteristics. It is important to 
recognize that structured financial products 
only transfer risks, they do not eliminate them— 
the risks must ultimately rest somewhere, 
although it may now be more difficult to 
determine whether these risks are properly 
priced or unduly concentrated. As the ongoing 
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turmoil in the U.S. subprime mortgage mar- 
ket illustrates, mispriced risks can sometimes be 
transferred through structured financial products 
to market participants who are not fully aware of 
their risk exposure or who are not as efficiently 
hedged as they believed. 


a4 
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Important Financial System Developments 


his section of Developments and Trends 
examines structural developments affecting 
the Canadian financial system and its safety 
and efficiency. 


Amendments to the Financial 
Institutions Legislation 


On 29 March 2007, royal assent was given to 
Bill C-37, An Act to amend the law governing 
financial institutions and to provide for related 
and consequential matters. This bill resulted 
from the review of this legislation that is required 
every five years. The majority of the provisions 
in C-37 came into force on 20 April 2007, in- 
cluding the sunset provisions in the various 
acts governing financial institutions. The 
amendments had three key objectives: to 
increase legislative and regulatory efficiency; 
to adapt the regulatory framework to new 
developments; and to enhance the interests of 
consumers. 


To improve regulatory efficiency, the legislation 
eliminates some approvals previously required 
for transactions, streamlines the approval process 
for some other transactions, and shifts some 
approvals from the Minister of Finance to the 
Superintendent of Financial Institutions. It also 
permits near banks (foreign entities not regulat- 
ed as banks in their home jurisdiction) to un- 
dertake certain financial services in Canada 
without regulatory approval. To address new 
developments, the legislation provides an en- 
abling framework for financial institutions to 
use electronic cheque images in the cheque- 
clearing system. Because of the growing size of 
financial institutions, the equity threshold for 
large banks (which must be widely held) was 
increased from $5 billion to $8 billion, while 
that for “medium-sized” banks, trust and loan 
companies, and insurance companies (which can 
be closely held, but which must have a mini- 
mum public float of voting shares of 35 per cent) 
was increased from $1 billion to $2 billion. The 


legislation also makes it easier for credit unions 
to establish co-operative credit associations by 
reducing the number of credit unions that must 
participate in such associations. The residency 
requirement for boards of directors of Canadian- 
owned financial institutions was relaxed: the 
proportion of directors required to be Canadian 
residents has been reduced to a majority from 
the previous two-thirds. 


Initiatives to enhance the interests of consumers 
include harmonizing online and in-branch 
disclosure requirements, and requiring financial 
institutions to make their complaint-handling 
procedures available in branches, on websites, 
and to any person requesting them. 


Finally, the new legislation raised the threshold 
loan-to-value ratio beyond which mortgage insur- 
ance is required to 80 per cent from 75 per cent. 


The Mortgage Insurance Market 


There have recently been several other new 
developments in the Canadian mortgage insur- 
ance market. 


A new private mortgage insurer, AIG United 
Guaranty Canada, started operations in the 
autumn of 2006, and two other insurers 
recently received federal regulatory approval 
to commence and carry on business. 


Meanwhile, there have been further product 
innovations in this market.2” CMHC introduced 
a mortgage insurance product specifically de- 
signed for self-employed people who have 
difficulty documenting their stated income.?® 


27. Past innovations include an increased maximum 
amortization period for insured mortgages, insurance 
for interest-only mortgages, and insurance products 
for non-prime borrowers. 

28. Previously, CMHC had been absent from this market 
segment (often described as Alt-A), while Genworth 
Financial had offered its “Business For Self” mortgage 
insurance product since early 2006. 
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There is also some evidence that insured mort- 
gages with longer amortization periods are 
proving popular. 


To the extent that these recent innovations allow 
new borrowers into the mortgage market, they 

add to housing demand at a time when housing 
demand is already putting pressure on capacity. 
They also contribute to rising household indebt- 
edness, at a time when the aggregate household 
debt-to-income ratio is already at a historical 


high. 
Highlighted Issue 


Asset-backed commercial paper: 
Recent trends and developments 


Prepared by Nadja Kamhi and Eric Tuer 


Over the past two years, the market for Canadian 
asset-backed commercial paper (ABCP) has 
experienced strong growth. The amount of ABCP 
outstanding has increased from about $65.4 bil- 
lion at the end of 2004 to $106.7 billion at the 
end of 2006. As such, ABCP has become an im- 
portant source of short-term financing for Cana- 
dian and global corporations. While Toovey and 
Kiff (2003) provide an overview of the general 
features of the Canadian ABCP market, this 
highlighted issue provides an update of recent 
market developments concerning the structure 
and credit-rating criteria for Canadian ABCP 
programs. 


What is asset-backed commercial paper? 


The ABCP market brings together investors 
wishing to invest in highly rated short-term 
money market debt securities and firms looking 
for an alternative source of debt financing, po- 
tentially at lower cost than traditional commer- 
cial paper (CP) and bankers’ acceptances. 


Asset-backed commercial paper is a form of as- 
set securitization. (See the Highlighted Issue on 
structured finance.) Firms sell financial assets to 
a legally separate entity known as a special-pur- 
pose vehicle (SPV)? or “conduit” in return for 
cash. The purchase of these assets by the SPV is 
financed by the issuance of commercial paper 
with a term to maturity typically between 


29. Special-purpose vehicles are structured to be “bank- 
ruptcy remote” or legally separate from their sponsor, 
which could be a commercial bank, an affiliate of the 
bank, or a non-bank-affiliated entity. 
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30 and 90 days. The types of underlying finan- 
cial assets that are acquired by these conduits 
may include receivables generated from credit 
cards or trade receivables, auto and equipment 
loans and leases, mortgages and, more recently, 
collateralized debt obligations (CDOs). There 
are several different types of conduits, but the 
most prevalent are multi-seller conduits that 
provide funding to a number of unaffiliated 
originator/sellers by. combining their assets in a 
diversified portfolio.*° A typical ABCP program 
structure is presented in Figure 1. 


A new class of underlying securities: 
Collateralized debt obligations 


An increasingly popular financial asset class i in- 
cluded in Canadian ABCP conduits is CDOs.° 
CDOs are structured finance securities that 
reference (in a similar way to ABCP) a pool of 
underlying debt obligations. CDO notes are 
generally sold in tranches with varying credit-risk 
profiles, ranging from the least risky, AAA-rat- 
ed super senior notes, to the most risky, unrated 
equity notes. The underlying or referenced 
debt obligations in a CDO may include corpo- 
rate bonds, asset-backed securities, mortgage- 
backed securities, or credit derivatives. When 
the underlying assets of CDOs are credit de- 
rivatives, such as credit default swaps (CDS), 
instead of the actual security, they are called 
synthetic CDOs.” These vehicles have account- 
ed for most of the recent growth in the issu- 
ance of structured financial assets. 


Recently, leveraged super senior CDO (LSS-CDO) 
structures (which are typically created from syn- 
thetic CDOs) have been the most popular type 
of ABCP conduits that make use of CDOs. As the 
name implies, these structures allow the con- 
duit to take on a leveraged position in the high- 
est-rated tranche of a CDO by partially 
funding its obligation, while at the same time 
receiving the same premium payments as if it 
had fully funded its exposure. Because of its 
leveraged position, the value of an LSS-CDO 
structure is sensitive not only to the number 
of defaults incurred in the pool of underlying 
debt instruments, but also to conditions in 
credit markets (i.e., fluctuations in credit 


30. See Toovey and Kiff (2003) for more information on 
multi-seller ABCP. 

31. See Armstrong and Kiff (2005) for more details on 
CDOs. 

32. See Reid (2005) for details on credit default swaps. 
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Figure 1 Typical Multi-Seller ABCP Program 
Structure 
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spreads). As such, these LSS-CDO structures 
may experience greater price (and yield) volatil- 
ity than typical asset-backed securities. The port- 
folio structure of an ABCP conduit based on an 
LSS-CDO is therefore crucial to its viability and 
to the determination of the necessary credit pro- 
tections that help it maintain its rating. 


Characteristics of the Canadian ABCP 
market 


Over the past two years, the Canadian ABCP mar- 
ket has experienced strong growth, largely because 
of the funding of synthetic CDO assets. Underly- 
ing this expansion has been the phenomenal 
growth of the global CDS market, which has 
greatly facilitated the construction of synthetic 
CDOs.?? Given the relatively small volume of 
CDS based on Canadian debt securities, a signifi- 
cant portion of the credit risk associated with 
these CDOs is foreign based.34 


According to data from DBRS Limited, the pro- 
portion of the total Canadian ABCP market 
composed of multi-seller ABCP conduits with 
CDOs as the underlying assets increased from 
8.6 per cent in 2004 to 19.9 per cent in 2005. 
This share increased to approximately 28 per 
cent of the ABCP market as of December 2006, 
making it the largest asset class backing ABCP, 
followed by auto loans and leases (25 per cent) 
and residential mortgages (20 per cent). 


Since the underlying assets are of a longer 
maturity than the ABCP instruments financing 
them, most ABCP conduits that issue short- 
term commercial paper require a liquidity facil- 
ity (i.e., liquidity backing), which helps mitigate 
rollover risk, 3° in order to receive a credit rating. 
Liquidity facilities in Canadian ABCP programs 
provide funding to the conduit if there is a 
general market disruption (GMD)?°° in the 
ABCP market that would prevent the rolling 
over of notes. Without proper liquidity 


33. See the Highlighted Issue on p. 20. 

34. Asa result, it appears that much synthetic CDO-based 
Canadian ABCP represents a strict funding arbitrage 
investment and does not involve the dispersion of 
the balance sheet risk of Canadian firms (as in the 
case of a more traditional form of asset securitiza- 
tion). 

35. Rollover risk refers to the ability to refinance by 
issuing new debt to replace maturing debt. 

36. In Canada, GMD refers to the situation where issuers 
of commercial paper are unable to issue it despite the 
fact that there has been no change in the credit qual- 
ity of the conduit from its original level. 
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support, a conduit that is unable to roll over 
its ABCP may not be able to repay its ABCP 
holders in full or on time. 


One feature that differentiates the Canadian 
ABCP market from those in most other coun- 
tries is the nature of the liquidity facilities that 
are acceptable to credit-rating agencies. Most 
liquidity facilities in Canada can be triggered 
only under the narrowly defined conditions 
of a GMD and are typically not available if the 
credit quality of the underlying assets is im- 
paired. By comparison, most liquidity facilities 
for similar securities in the United States are 
available to deal with a wider array of disrup- 
tions, including, in some cases, those that 
arise from credit risk (i.e., deterioration of the 
underlying asset). The narrowly defined liquid- 
ity facilities typical of Canadian ABCP avoid the 
imposition of regulatory capital charges on the 
providers of the liquidity facility. The difference 
in liquidity provisions implies that investing in 
a rated Canadian ABCP may entail somewhat 
higher risk than investing in a similarly rated 
U.S. ABCP; this higher risk is reflected in the 
higher yield of Canadian ABCP. 


Revisions to credit-rating criteria affecting 
Canadian CDO-based ABCP and their 


implications 


An increase in the complexity of the new under- 
lying structured financial assets and a desire for 
greater transparency caused DBRS to revise 
the criteria for rating Canadian ABCP programs 
that fund structured financial assets. The revi- 
sions were introduced in January 2007 and apply 
only to new ABCP programs that fund struc- 
tured financial assets, of which CDOs are the 
most prevalent.?” 


The new criteria include a requirement that 
these types of newly issued ABCP programs be 
supported by approved liquidity facilities not 
restricted to use only under GMD conditions 
and that conduits limit their exposure to any 
one industry and to non-investment-grade en- 
tities. Moreover, DBRS will require that CDO- 
based ABCP programs disclose more informa- 
tion to investors so that the risk of the struc- 
tures can be better assessed.>® Despite these 


37. These revisions also apply to extendable ABCP and 
medium-term notes that fund structured financial 
assets. 
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revisions, DBRS reiterated that all existing 
CDO-related ABCP programs were deemed to 
be of high quality and consistent with assigned 
ratings. As a result, there was no discernible 
change in the yields.°? 


The changes to the liquidity facilities require- 
ment mean that the provider of the liquidity fa- 
cility (usually a large bank) will incur additional 
regulatory capital charges. The imposition of a 
higher regulatory capital charge is likely to in- 
crease the cost of this type of ABCP program, 
making it less attractive to the issuer. Recent an- 
ecdotal evidence suggests that the growth in this 
segment of the ABCP market has slowed consid- 
erably, especially when compared with that of 
the past few years. 


Lastly, another implication of the criteria revi- 
sions is that U.S. credit-rating agencies may 
now become more involved in rating Canadian 
CDO-based ABCP programs. To date, they have 
not rated such programs because of their con- 
cerns over Canadian GMD-style liquidity facili- 
ties. The entrance of more credit-rating agencies 
into the market will lead to increased competi- 
tion for rating ABCP programs. In addition, 
ABCP programs with more than one credit- 
rating assessment may attract a wider investor 
base. These developments would be positive 
from the perspective of capital market efficiency. 


38. See Buzanis and Loke (2007) for more details. 

39. This lack of yield movement may reflect the fact that 
most sophisticated investors in the money market 
understood the previous DBRS framework and the 
financial risks involved. 
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Introduction 


eports address specific issues of 
relevance to the financial system 
(whether institutions, markets, or 
clearing and settlement systems) 
in greater depth. 


The report on Bank of Canada Oversight Acti- 
vities during 2006 under the Payment Clear- 
ing and Settlement Act covers the Bank’s role in 
2006 with respect to the three systems designat- 
ed in accordance with that act (the Large Value 
Transfer System, CDSX, and the CLS Bank). This 
annual report by Clyde Goodlet also reviews 
other Bank activities that support this role. The 
report is an elaboration of the discussion that 
appears in the Bank’s Annual Report. 


In the report An Overview of Risk Manage- 
ment at Canadian Banks, Meyer Aaron, Jim 
Armstrong, and Mark Zelmer review current 
and evolving risk-management practices at Ca- 
nadian banks and highlight some related issues 
and concerns. This report is partly based on in- 
terviews with major Canadian banks conducted 
by Bank of Canada officials in early 2007. The 
Bank of Canada is interested in developments 
in risk management at Canadian banks because 
of the critical role that banks play in the Cana- 
dian financial system. The report highlights 
how the changing business of banks—particu- 
larly their growing exposures to markets and 
complex instruments—has created new chal- 
lenges for risk management. The report contains 
a review of the major categories of risk and how 
banks are dealing with them. Some important 
techniques, such as VaR and stress testing, are 
discussed. The report concludes with a discus- 
sion of some of the major challenges ahead, in- 
cluding model risk and the integration of risk 
management across the institution. 


In the report Sectoral Default Rates under 
Stress: The Importance of Non-Linearities, 
authors Miroslav Misina and David Tessier 
examine the impact of the introduction of non- 
linearities on predicted default rates and illus- 
trate their arguments with a series of experi- 
ments that focus on the recession in Canada 
in the early 1990s. The report also provides 
a detailed description of the proxies for sec- 
toral default rates for the 1988-2005 period 
constructed by the authors. 
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Financial System Review 


Bank of Canada Oversight Activities during 
2006 under the Payment Clearing and 


Settlement Act 
Clyde Goodlet 


he Payment Clearing and Settlement 
Act (PCSA) formally requires the Bank 
of Canada (the Bank) to exercise over- 
sight of clearing and settlement systems 
that could be operated in a manner that could 
pose systemic risk.! Systemic risk is defined in 
the PCSA as the risk that the default of one par- 
ticipant in a clearing and settlement system 
could, through the operation of the system, lead 
to the default of other participants in the system 
or other systems. A clearing and settlement sys- 
tem is the set of instruments, procedures, and 
rules governing the transfer of funds or other as- 
sets among system participants. Typically, there 
is agreement among the participants on the 
technical infrastructure to be used by the system. 


The purpose of this report (the second in an an- 
nual series) is to review the Bank of Canada’s 
oversight activities under the PCSA during 
2006, as part of its efforts to be transparent and 
accountable for its activities in this area.* 


Under the PCSA, the Bank identifies clearing 
and settlement systems in Canada that could be 
operated in a manner that could pose systemic 
risk. Once identified, and provided the Minister 
of Finance agrees that it is in the public interest 
to do so, these systems are designated for over- 
sight by the Bank and must satisfy the Bank that 
they have appropriate risk controls in place to 
deal with any concerns related to systemic risk. 
Three such systems have been designated by the 
Bank: the Large Value Transfer System (LVTS), 
the CDSX, and the CLS Bank. 


1. The PCSA came into force in 1996. Prior to that time, 
the Bank carried out this responsibility on an infor- 
mal basis. 

2. See Engert and Maclean (2006) for a discussion of 
the general oversight strategy and processes used by 
the Bank. 


The Large Value Transfer 
System 


The LVTS is owned and operated by the Canadi- 
an Payments Association (CPA). It began oper- 
ations in February 1999. It currently processes 
about 19,000 transactions per day, worth ap- 
proximately $166 billion. Since its inception, 
there have been very few changes to the design 
or rules of the LVTS that could raise concerns 
about systemic risk, and this pattern continued 
in 2006. However, some important changes 
were made to the system’s rules last year to 
reduce certain potential sources of operational 
risk. These changes addressed the responsibili- 
ties of participants in the testing of changes to 
the LVTS, the adequacy of contact information, 
and the procedures to follow should the LVTS 
Direct Network be used to initiate a payment.> 


Integral to the Bank’s oversight process is the 
use of Memoranda of Understanding (MOUs) 
with operators of designated systems. MOUs 
describe the roles and responsibilities of both 
parties under the PSCA and set out how they 
intend to work together to meet those responsi- 
bilities. They address such topics as the Bank’s 
exercise of its oversight responsibilities and 
powers, as laid out in the PCSA, confidentiality 
of information, time frames for review of signif- 
icant system changes, and the use of minimum 
standards. A major accomplishment in this re- 
gard was the conclusion of intensive discussions 
with the CPA and the signing of an MOU cover- 
ing the oversight of the LVTS in November 
2006. The MOU reflects the collaborative and 
co-operative nature of the oversight process that 
the Bank prefers to follow. It has added clarity 
to the relationship between the Bank and the 
CPA and has enhanced the oversight process. 


3. See Goodlet (2006) for a description of the use of 
the Direct Network to address certain types of opera- 
tional risk. 
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For example, the CPA will now provide advance 
written notice of any significant change to the 
LVTS bylaws or rules, so that the Bank can deter- 
mine if the proposed changes raise any concerns 
about systemic risk. 


CDSX 


CDSxX is a system for the clearing and settlement 
of securities transactions in Canada. The system, 
which is owned and operated by CDS Clearing 
and Depository Services Inc., processes, on 
average, about 390,000 trades daily, worth 
$230 billion. 


During 2006, the most important issue dealt 
with by the Bank and The Canadian Depository 
for Securities Ltd. (CDS) involved the corporate 
restructuring of CDS. The purpose of the re- 
structuring is to gain operational efficiencies by 
aligning various functions with corporate sub- 
sidiaries of CDS. This includes the separation of 
the clearing and settlement activities of CDS 
from its other activities. 


From the perspective of systemic risk, one bene- 
fit of this separation is that it largely addresses 
the Bank’s concern that, in very unlikely circum- 
stances, the non-regulated activities of CDS 
could result in CDS being unable to make and 
receive payments in CDSX, thus compromising 
the ability of CDSX to settle payment obliga- 
tions in a timely fashion. This situation could 
arise if, for example, the non-regulated activities 
of CDS were to cause its insolvency or result in 
legal actions that would prevent CDS from 
performing its role as central counterparty. 


A new legal entity, called CDS Clearing and De- 
pository Services Inc. (created on 1 November 
2006), now acts as system operator and central 
counterparty in CDSX, and its ability to act will 
not be compromised, directly or indirectly, by 
the design and operation of services other than 
the clearing and settlement of securities trans- 
actions and associated activities. The Bank 
considers this step to be an enhancement of 
the risk proofing of the CDSX system.* The 


4. The Bank also arranged with the Department of Finance 
for an Order-in-Council to designate the new entity as a 
securities and derivatives clearing house under Section 
13.1 of the PCSA, which provides the continuation of 
important legal protections in the event of the failure of 
a CDSX participant. An Amendment to the PCSA to 
include the name of the new operating entity came into 
effect in April 2007. 
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restructuring involved much work by many par- 
ties (CDS staff, CDSX participants, and its 
regulators), and the smooth transition to the 
new corporate structure is a testament to their 
collaborative and co-operative approach. 


An important aspect of the new structure is that 
the entity operating and serving as the central 
counterparty in CDSX also operates its cross- 
border services, which link CDSX or CDSX par- 
ticipants to foreign securities settlement sys- 
tems. To deal with the potential systemic risk 
impact on CDSX, the Bank has clearly specified 
its information needs and the areas to be exam- 
ined for possible risks when considering any 
future cross-border linkages involving the new 
operating entity. This specification is based on 
extensive discussions with CDS. 


Another important development during 2006 
was the self-assessment carried out by CDS 
concerning its compliance with international 
standards in its role as a central counterparty. 
CDS and the Bank have been strong supporters 
of the work in this area. Consequently, CDS 
made a presentation to the Bank for Interna- 
tional Settlements Committee on Payment and 
Settlement Systems (which developed the stan- 
dards) on the process and the results of the self- 
assessment. The Bank has also encouraged CDS 
to keep its financial-risk model current. CDS 
has now put in place processes to do this, which 
will facilitate the ability of the Bank and other 
parties to systematically examine potential risks 
arising from proposals for new clearing and 
settlement services. 


A valuable component of the Bank’s oversight 
process with regard to CDSX is the bilateral 
meetings between the Bank and CDS that exam- 
ine a range of topics related to the operation of 
CDSX. These meetings provide the Bank and 
CDS with an opportunity to explore any con- 
cerns or questions related to proposed changes 
to CDSX on a timely and efficient basis. The 
Bank is thus alerted to possible changes very 
early in the process and can raise any concerns 
that it may have so they can be dealt with 
efficiently by CDS in the process of developing 
system changes. During 2006, the Bank held 
two such meetings with CDS. 


The Bank approved 35 changes to CDSX rules 
and procedures during the year. 
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The CLS Bank 


CLS Bank, which began operations in 2002, 
now clears and settles foreign exchange 
transactions in 15 currencies, including the 
Canadian dollar, with an average daily value 
of US$2.7 trillion. The average daily value of 
Canadian-dollar transactions in 2006 was 
US$60 billion. Since CLS Bank operates trans- 
nationally, the Bank of Canada, as well as a 
number of other central banks, has oversight 
responsibilities or interests in the operation of 
the system. Most of the developments with re- 
gard to CLS Bank in 2006 involved its overall 
operations, since there were no specific changes 
to the arrangements used to settle the Canadian- 
dollar portion of foreign exchange transactions. 


The Federal Reserve, which is the lead supervisor 
of CLS Bank, reviews the liquidity and capital 
policies of the CLS as they relate to the supervi- 
sory standards set for CLS Bank. The results of 
this review, as well as other supervisory infor- 
mation, are shared with the central banks whose 
currencies settle in CLS Bank. This is part of the 
co-operative oversight arrangement for CLS 
Bank that facilitates the sharing of information 
among central banks (subject to confidentiality 
requirements), the discussion of common over- 
sight policies and approaches, and the coordi- 
nation of oversight activities. 


As CLS Bank has evolved, the addition of new 
currencies and the expansion of the types of 
settlement services it offers have been a major 
focus of the analytical work of the co-operative 
oversight group. Since CLS Bank has a very 
robust process for settling transactions across 
borders, it continues to search for opportunities 
to spread the significant fixed costs associated 
with this process across a greater volume of 
transactions in existing or new types of busi- 
ness. With regard to the settlement of foreign 
exchange transactions, CLS Bank modified the 
prices for its services during 2006 to help in- 
crease the volume of transactions that it pro- 
cesses. In addition, CLS Bank is exploring the 
processing of new types of transactions on its 
existing platform by offering the financial sector 
a means of reducing risks or costs associated 
with current practices. The Bank of Canada be- 
lieves that the fundamental principle guiding 
the oversight group in considering these issues 
should be that the addition of new currencies or 
new business should comply with the core 


principles for systemically important payments 
systems and, in particular, should not impair 
the risk-mitigation arrangements employed by 
CLS Bank to deal with foreign exchange settle- 
ment risk. 


During 2006, the central banks with CLS-eligi- 
ble currencies carried out a survey of the man- 
agement of foreign exchange settlement risk at 
major banks in their countries. The survey re- 
sults and an analysis of the data are expected to 
be published by the Bank for International 
Settlements. With the decision of a fourth large 
Canadian bank to use CLS Bank for its eligible 
transactions, Canadian banks are recognizing 
that the CLS arrangement is increasingly being 
considered best practice for mitigating foreign 
exchange settlement risk. 


Other Oversight Activities 


Following an extensive review of its oversight 
processes conducted in 2005, the Bank made a 
number of changes in 2006 to better align these 
processes with the ongoing operations of desig- 
nated clearing and settlement systems. These in- 
cluded the implementation of more formalized 
internal processes, including those for handling 
system changes and conducting annual audits. 
The Bank and the Department of Finance re- 
viewed the operation of the Payment Advisory 
Committee, resulting in a clearer mandate and 
oversight processes. In addition, the Bank con- 
tinued to enhance its oversight resources to pro- 
vide for greater analytical capability and better 
backup for important staff functions. 


Internationally, during 2006, the Bank became a 
member of a BIS working group examining the 
cross-border interdependencies among clearing 
and settlement systems and their participants. 
In particular, the group is interested in the po- 
tential for systemic disruptions and contagion 
across borders should a major clearing and set- 
tlement system experience a serious disruption. 


The Bank is also increasingly involved in the co- 
operative oversight arrangement for the Society 
for Worldwide Interbank Financial Telecommu- 
nication (SWIFT). SWIFT is the principal pay- 
ment messaging service provider for financial 
institutions around the world and for critical 
systems, such as the LVTS and CLS Bank. In 
2004, the G-10 central banks established a joint 
Oversight Group for SWIFT under the leader- 
ship of the National Bank of Belgium. This 
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Group monitors and assesses the extent to 
which SWIFT maintains appropriate gover- 
nance arrangements, structures, processes, risk- 
management procedures, and controls to effec- 
tively address any potential concerns it may pose 
to financial stability. 


Since 2002, SWIFT has been the subject of sub- 
poenas issued by the U.S. Treasury Department 
for access to information on global payments 
using SWIFT messaging services. These subpoe- 
nas were imposed on SWIFT as part of a global 
scrutiny of terrorism financing. Knowledge of 
these subpoenas became public in 2006 and 
raised privacy concerns in several countries, 
including Canada, about the nature of the 
payments information being requested. The 
National Bank of Belgium issued a press release 
on behalf of the SWIFT Oversight Group and 
the G-10 Governors indicating that such issues 
were beyond the Oversight Group’s mandate, 
which covers the financial stability implications 
of SWIFT services to systemically important sys- 
tems. Moreover, the Oversight Group does not 
have the authority either to approve or prohibit 
SWIFI’s compliance with such subpoenas. Privacy 
commissions in a number of countries conducted 
investigations into the actions of SWIFT. The 
Office of the Privacy Commissioner in Canada 
recently completed its investigation and con- 
cluded that SWIFT did not contravene Canada’s 
Personal Information Protection and Electronic 
Documents Act when it complied with lawful 
subpoenas served outside of Canada. 


During 2006, the Bank continued to work with 
the operators and participants of systemically 
important Canadian clearing and settlement 
systems to enhance arrangements for continuity 
of operations. These systems are at the centre of 
Canada’s financial system, and serious econo- 
my-wide repercussions could arise if their oper- 
ations were not extremely reliable. In 2006, the 
working group that was created to address sys- 
temic issues related to business-continuity plan- 
ning (BCP), and to examine the coordination of 
BCP among system operators and participants 
and the Bank of Canada, completed the second 
phase of its work. The major findings of the 
phase II report of the Joint Working Group 
were: (i) the CPA and CDS had reduced their 
operational risk, with split operations initiatives 
accounting for much of the improvement; 

(ii) their BCP practices compared favourably 
with those of similar organizations in other 
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countries, although it was recognized that 
benchmark practices continue to evolve rapidly; 
and (iii) efforts to achieve a priority-recognition 
status with federal and provincial organizations 
with responsibilities for emergency manage- 
ment have yet to yield positive results. Recog- 
nition of the priority to access the supply of 
essential inputs such as hydro, diesel fuel, or 
municipal services during a seriously disruptive 
event is an important component of these sys- 
tems and of the Bank’s BCP work. The next 
phase of the group’s work will be to involve the 
participants in the LVTS and CDSX to examine 
their roles in dealing with potential systemic 
BCP risks and the coordination of BCP efforts. 
The Bank is working actively with the CPA and 
CDS to facilitate this process. 


The Bank has also been involved in groups 
addressing preparations for a possible flu 
pandemic. It has worked with the federal 
Department of Finance to review the BCP ar- 
rangements of federal agencies with responsi- 
bilities for the financial sector with a particular 
emphasis on a flu pandemic scenario. Similarly, 
the Joint BCP Working Group also gave special 
emphasis to this scenario. Internally, the Bank is re- 
examining its program for business-continuity 
planning with regard to any particular changes 
that might be necessary should a flu pandemic 
materialize. 


During 2005, the Bank completed its three-year 
program to improve the ability of its backup site 
to respond effectively to serious operational 
disruptions. IT and business-recovery testing 
during 2006 revealed some shortcomings in 
meeting the Bank’s objectives for internal 
recovery time. Most of these gaps have now 
been addressed and tested. Testing of further 
refinements is planned for 2007. The multi-year 
redevelopment of a high-availability system for 
providing banking services to financial institu- 
tions and critical clearing and settlement sys- 
tems was expected to be completed in 2006. 
However, extended testing has resulted in a 
significant delay in the implementation of the 
system. The Bank of Canada remains committed 
to improving its ability to deliver its unique 
services to major clearing and settlement systems 
on a high-availability basis. 
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Published Research Relevant 
to the Bank’s Oversight 
Function 


During 2006, the Bank published the following 
staff work related to clearing and settlement 
systems: 


e Arjani, J.N. 2006. “Examining the Trade-Off 
between Settlement Delay and Intraday 
Liquidity in Canada’s LVTS: A Simulation 
Approach.” Bank of Canada Working Paper 
No. 2006-20. 


e¢ Garcia, A. and R. Gengay. 2006. “Risk-Cost 
Frontier and Collateral Valuation in Securi- 
ties Settlement Systems for Extreme Market 
Events.” Bank of Canada Working Paper 
No. 2006-17. 


e Kamhi, N. 2006. “LVTS, the Overnight Mar- 
ket, and Monetary Policy.” Bank of Canada 
Working Paper No. 2006-15. 


e Lai, A., N. Chande, and S. O’Connor. 2006. 
“Credit in a Tiered Payments System.” Bank 
of Canada Working Paper No. 2006-36. 


e McVanel, D. 2006. “The Impact of Unanti- 
cipated Defaults in Canada’s Large Value 
Transfer System.” Bank of Canada Financial 
System Review (June): 69-72. 


Research summaries of the papers by Lai, Chande, 
and O’Connor, and Garcia and Gengay were 
also published in the December 2006 issue of 
the Bank’s Financial System Review. 


References 


Engert, W. and D. Maclean. 2006. “The Bank of 
Canada’s Role in the Oversight of Clearing 
and Settlement Systems.” Bank of Canada 
Financial System Review (June): 57-64. 


Goodlet, C. 2006. “Bank of Canada Oversight 
Activities during 2005 under the Payment 
Clearing and Settlement Act.” Bank of 
Canada Financial System Review (June): 
31-34. 


37 


‘Sines NAZI ees been ier ilelainocaadles ¥ ret 
row sve Weel by ike LS Trstecty Ocmatenee ai 
ha dete rnin oh 6a gpm poyeniencse 
atch COVE T oneenaging sertoct: Shest tipo 
is wre dnposed On lw Dab vats cr 
tr af keavotvests Graincteg, Comes wf" 
iwwr@ ihesketan a her (rene Seb i igh S00) griths 
ty eetl Wriver*otksere) fa deewal cctain. 
iry bing | amie, sical ‘He 1ege.od Pu 


cham iitetion tring poqaested: Die 
. ea) Rank af Bela ined a evel’ 
Ter rot cho SAP Lett Cee etal ne Sank ows me det, inves 
i pvernore ti) oding Cet woch, tate be 
bh eaulght Conds) s pamwials nga td 
* “det; imeicnens §  lepariipent gt & ae: 


hf @ 


wera ys Aap "ast F7h 
révaces: Ui weg cht GCardiipdes te 

i ™ Citi ive gt ites 

if ; gt) ’ DK 2 lt 

4 ie i arrall ui ng 
vl + UT ° 
bd ie mea, lh. 

‘ Ll 7 ner 
: 7 on ot ie ; ecatatantande sheeted, « 


' oy wt sn a 


- u ijo6 oi ‘a 
. J pany 
\ \ eres 
y 0s! { ‘ . 

a lig =i 
¢ | “qe ® 

1 f 4 <a 

‘= ie : sy Gx 

rival . ‘ds, Sie 

: +" o> re 
Pelee) Wal Bd] le 
ain bout architer Me cou ireathon ot 
Kn eyrian Open A Partepaelas 
, : ’ 8 | i¢d rie gna 

Pas ° cf (igs Sega (A Ug 


cided Sophia Hanis! 


‘ 13S ls atucoy abu pf 
tah itt etd, wawatt srl « Se Oiaenss eres 
me Abom Te tte, of? Elie (RIE 


7, A! tear MS plex ee (oo vinci Covent 
wiile Vea @ Vanities nee, 
ie 


Financial System Review 


An Overview of Risk Management at 


Canadian Banks 


Meyer Aaron, Jim Armstrong, and Mark Zelmer 


he Bank of Canada is interested in 

developments in risk management at 

Canadian banks because of the critical 

role that banks play in the Canadian 
financial system. 


This report provides a brief overview of risk- 
management practices at Canadian banks. It is 
based, in part, on recent interviews conducted 
with some Canadian and foreign banks. 


The business of banks has changed noticeably 
over the last 15 or 20 years (Calmés 2004). Al- 
though deposit taking and lending continue to 
be key business lines, banks have expanded into 
other areas, including investment banking and 
trading, insurance, trusts, brokerage, and mutu- 
al funds. An important consequence of this shift 
has been an increase in the exposure of banks to 
financial markets. 


In light of this exposure, banks have adopted 
sophisticated risk-management practices. 
Boards of directors now play a more active role 
in ensuring that risks are well understood and in 
overseeing risk exposure. They also ensure that 
management has appropriate strategies, sys- 
tems, and controls in place to manage risk. In- 
deed, banks have adopted sophisticated risk 
management as a core function, and risk-man- 
agement principles are now used across bank- 
ing organizations to allocate capital, price 
products, and invest in new markets. 


Managing the Major Risks 


General trends 


Like any other business, banking involves tak- 
ing calculated risks to generate profits. Today, 
Canadian banks face a diverse range of risks. In 
this report, we focus on credit risk, market risk, 
liquidity risk, and operational risk. 


Canadian banks have always faced these catego- 
ries of risk. But the underlying complexity and 
importance of certain risks has increased as a re- 
sult of market pressures and the business strate- 
gies adopted by the banks. For example, market 
risk has grown in importance and has become 
more complicated to manage. Back offices and 
other parts of banks are facing challenges in 
keeping up with the pace of innovation in front 
offices. 


This trend towards increasing complexity, cou- 
pled with advances in information technology, 
is driving the rapid adoption of quantitative 
models, where appropriate, and a move to- 
wards a more integrated approach to risk man- 
agement within banks.” But the day-to-day 
choices in risk management essentially depend 
on the type of risk, the availability of instru- 
ments to transfer or mitigate the risk, and where 
the risk resides on the balance sheet. 


A bank’s balance sheet—together with off-bal- 
ance-sheet arrangements—can be divided into 
financial instruments that make up its trading 
book and those that make up its banking book. 
The trading book includes instruments held for 
shorter-term trading and other financial market 
activities. The banking book includes most 
loans and securities held for longer investment 
horizons. Both “books” normally contain simi- 
lar types of financial instruments and risks. 
They tend to be managed differently, however, 
because of their differing time horizons. 


1. Part of this complexity arises from the growing 


importance of very complex legal documentation 
governing transactions, as well as from issues of 
whether the trade on the books matches the trade 
outlined in the confirmation. 

2. Sometimes referred to as enterprise-wide risk man- 
agement or ERM (Standard & Poor's 2006). 
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Credit risk 


Credit risk refers to the potential for loss if a 
borrower or a counterparty to a transaction fails 
to meet its obligations as they fall due. Credit 
risk remains the most important risk that banks 
have to manage. Large banks tend to allocate 
roughly half of their economic capital to this 
risk. 


Historically, credit risk was lodged mainly in 
the banking book. However, with the growth in 
holdings of corporate securities and derivatives, 
credit risk in the trading book has increased. 


Diversification is a first line of defence against 
major credit losses. In the banking book, diver- 
sification is used to avoid concentration of 
credit risk with a particular borrower, or group 
of borrowers, or with a particular industry or 
region. 


The trading book houses both credit risk related 
to the issuers of securities and counterparty risk 
incurred from derivatives contracts. The former 
is mitigated through single-name and sector 
limits, as well as, more recently, credit deriva- 
tives. The latter is mitigated through various 
arrangements, such as netting agreements and 
collateral. Similarly, diversification across coun- 
terparties and products avoids the concentra- 
tion of credit risk in the trading book. 


Banks have systems in place to monitor their 
exposure to any one group or related set of 
counterparties/borrowers to ensure that this 
exposure does not exceed chosen limits relative 
to their capital base. Exposures to single names 
and sectors are managed largely on a consoli- 
dated basis, regardless of whether the risk arises 
from different instruments or from different 
books (banking or trading). Chart 1 presents 
the trend in major categories of bank credit ex- 
posure relative to capital. In recent years, bank 
lending to the household sector has risen rela- 
tive to corporate lending.*> However, holdings 
of corporate securities have also risen; these are 
held mainly in the trading book. 


Exposure to households and small business 
enterprises (SMEs) 


Management of exposure to households and 
SMEs involves numerous borrowers that, taken 


3. The risk involved in some of this lending to house- 
holds is mitigated through mortgage insurance. 
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as a portfolio, have fairly uniform credit-risk 
properties. This permits banks, because of “the 
law of large numbers,” to rely on statistical 
models that incorporate certain key risk, vari- 
ables to assess borrower creditworthiness.* This 
helps to streamline the process for credit ap- 
proval and enforce uniform standards across 
the many lending offices of large institutions.° 


Banks also securitize some of their household 
assets, such as residential mortgages, consumer 
loans, and credit card loans, to shed balance 
sheet assets and reduce exposure to these sectors, 
while retaining a relationship with household 
or small business clients. 


Exposure to large corporations and 
institutions 


Large exposures to corporate credit and to other 
institutions are more “lumpy” and, thus, less 
amenable to assessment through basic statisti- 
cal models. Consequently, banks continue to 
rely on in-depth credit analysis of individual 
borrowers to assess their creditworthiness, with 
results graded by probability of default and loss- 
given-default. This is similar to the approach of 
the credit-rating agencies. 


The larger the exposure, the more scrutiny it 
attracts within the bank, with the largest expo- 
sures reviewed and approved by the board of 
directors. Part of credit-risk management has 
traditionally been through the terms and condi- 
tions associated with individual loans. These 
may include pledging of securities for collateral. 
There may also be various performance cove- 
nants that help banks monitor the creditworthi- 
ness of borrowers over time and that trigger 
renegotiations if credit quality deteriorates. 


Recent developments in markets for credit-risk 
transfer (CRT) have enhanced the ability of 
banks to better manage large corporate expo- 
sures through financial instruments, while al- 
lowing them to maintain client relationships. 
CRT techniques include securitizations, loan 
syndications, secondary loan sales and, more 
recently, credit derivatives (Reid 2005). Canadian 
banks have expertise in these techniques, 


4. The subprime segment of the mortgage market has 
proven to be less amenable to the same modelling 
techniques. But this market is small in Canada. See 
Highlighted Issue on page 6. 

5. The use of credit-scoring models is a fairly recent 
development in Canada. 


although banks tend to be more active in using 
them in offshore markets—notably those in the 
United States—given the relatively small size of 
these markets in Canada. 


There have been important developments in 
modelling the credit risk of large corporate ex- 
posures. The emergence of Credit VaR (Value at 
Risk) models and other techniques, such as the 
Moody's KMV approach (based on the Merton 
model), provide banks with a quantitative 
framework for calculating the economic capital 
required to backstop their exposure to credit 
risk.’ Banks have invested considerable time 
and effort in ensuring that their internal ratings 
process is more formalized and documented so 
that they can easily defend how they arrived at 
an internal rating decision. This has been rein- 
forced by Basel II with its emphasis on risk- 
based capital (Box 1). 


Growth in market-based activities has increased 
large credit exposures in the trading book, aris- 
ing from holdings of credit instruments and 
from counterparty exposures. 8 Chart 2 shows 
the trend in trading book assets and liabilities. 
Banks employ both derivatives and offsetting 
transactions in cash markets (such as short selling 
of similar securities) to manage credit risk in the 
trading book. 


This has resulted in a growing reliance on collat- 
eral to mitigate the counterparty risk involved in 
derivatives contracts and other financial trans- 
actions. Collateral takes the form of cash or 
high-grade securities, like government debt, 
that have low credit risk and are very liquid. 
This has led to increased demand for high-grade 
securities, which has occasionally affected the li- 
quidity of underlying markets. This has likely 
contributed to a broadening out in the range of 
eligible collateral beyond government securi- 
ties, particularly the use of cash collateral (very 
short-term instruments), which is now the 


6. The securitization technique is relatively well devel- 
oped in Canada. 

7. Credit VaR is typically defined as an estimate of the 
loss related to credit-rating transitions, over a given 
horizon (usually one year), that is statistically 
unlikely to be exceeded at a given probability level. 

8. OSFI recently conducted a review of bank exposures 
to hedge funds and concluded that banks’ exposures 
are relatively small and that risk-management prac- 
tices are adequate (OSFI 2007). 
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Box 1 


Basel Il and Bank Risk Management 


In June 2004, the Basel Committee on Banking 
Supervision released its report titled “Inter- 
national Convergence of Capital Measurement 
and Capital Standards: A Revised Framework” 
(Basel II). The revised Basel II framework will 
be implemented for Canadian banks effective 
1 November 2007, following a one-year paral- 
lel run with the existing capital-adequacy re- 
gime. Basel II is designed to achieve a closer 
alignment of regulatory capital requirements 
with underlying risks by introducing significant 
changes to the treatment of credit risk, as well as 
by introducing a new capital charge for opera- 
tional risk. The underlying principles of the 
new framework are intended to be suitable for 
application to banks of varying levels of com- 
plexity and sophistication. The framework will 
allow qualifying banks to determine capital lev- 
els consistent with the manner in which they 
measure, manage, and mitigate risk. 


Basel II rests on three pillars: minimum capital 
requirements, supervisory review, and market 
discipline. Risk management is given a key role 
in the first pillar of the new framework—mini- 
mum capital requirements—in terms of em- 
phasizing the measurement and management 
of risks, and providing banks with incentives 
to adopt more advanced risk-management 
techniques. The new framework provides a 
spectrum of methodologies, from simple to 
advanced, for the measurement of both credit 
and operational risk. (Those applied to market 
risk are largely unchanged from the 1996 market- 
risk amendment to the original Basel Capital 
Accord.) 


For credit risk, banks may choose between the 
standardized approach, the foundation IRB (in- 
ternal-ratings-based) approach, and the ad- 
vanced IRB approach. Under the standardized 
approach, banks use risk weights based on rat- 
ings assigned by a recognized external credit- 
assessment institution, such as a rating agency, 
to calculate required regulatory capital. 


A2 


Under the two IRB approaches, banks use their 
own internal assessments and risk models to ar- 
rive at the key risk drivers needed to calculate 
capital risk weights, to varying degrees. For 
banks using the foundation IRB approach, 
probability of default (PD) must be internally 
generated with other risk factors provided by 
supervisors. By contrast, banks using the ad- 
vanced IRB approach are required to estimate 
probability of default, loss-given-default 
(LGD), exposure at default (EAD), and 
maturity (M) for each exposure. 


Similarly, for operational risk, Basel II offers 
three progressively more complex methods: the 
basic indicator approach, the standardized 
approach, and the advanced measurement 
approach (AMA). Most major Canadian banks 
are planning to adopt the advanced IRB 
approach for credit risk and the standardized 
approach for operational risk. 


The second pillar of Basel II focuses on the 
supervisory review process. It allows banking 
supervisors (Office of the Superintendent of 
Financial Institutions in Canada) to set mini- 
mum capital requirements that exceed those 
outlined in Pillar 1, depending on the risk pro- 
file of the bank. This assessment process may 
involve reviews of bank risk-management pro- 
cesses and stress tests. Meanwhile, the third pil- 
lar is aimed at strengthening market discipline 
by requiring enhanced disclosure of risk infor- 
mation by banks in Canada and abroad.! 


1. In Canada, advanced IRB and AMA banks will be 
required to meet advanced disclosure requirements 
in 2008. 


Financial System Review 


eee — — — eee 


—_ - cone 


Chart 2 Trend in Bank Trading Book 
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primary collateral instrument in over-the- 
counter derivatives markets (BIS 2007). 


Market risk 


Market risk represents the potential for adverse 
changes in the prices or volatility of financial as- 
sets and liabilities.” While market risk is typical- 
ly not the largest risk that Canadian banks face, 
it has risen in importance over the past two 
decades and poses unique challenges, given the 
complexity of the financial instruments from 
which it is derived and the markets where they 
trade. The complexity of new products and 
strategies derived from market activities has 
increased the banks’ reliance on quantitative 
methods that employ a number of assumptions 
and sophisticated statistical theory to price 
products and manage their exposures. 


Most banks continue to use the toolkit of model 
technology generically referred to as value at 
risk (VaR) for measuring and managing their 
exposure to market risk at the portfolio level. 
Technically, VaR represents the maximum ex- 
pected dollar loss that could be experienced, 
given a specified confidence level, over a speci- 
fied time horizon.!° While originally developed 
to measure market risk in the trading book, this 
approach has, to some extent, been extended to 
other areas, such as market risk in the banking 
book and even credit risk. 


Chart 3 shows the recent trend in bank VaRs, 
calculated as an aggregate of the major Canadian 
banks. Note that reported VaRs tend to be small 
compared with the gross value of trading book 
assets reported in Chart 2. This is because the 
VaR reflects the netting of various offsetting 
balance sheet and off-balance-sheet items 
and can be reduced by diversification. 


The reported VaR numbers have recently started 
to rise, reversing the declining trend that had 
been in place since the start of the decade. Given 
the declining trend in volatility, the rising VaRs 
are likely driven by larger exposures. However, 
the chart shows that VaRs remain at a low 


9. Market risk is normally considered to include foreign 
exchange risk, interest rate risk, equity risk, and com- 
modity risk. 

10. For example, suppose a bank reported 1-day VaR of 
$10 million at 99 per cent. This means that, 99 days 
out of 100, the trading portfolio should not lose 
more than $10 million. 
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proportion of Tier 1 capital. Reported VaRs of 
major Canadian banks tend to be smaller than 
those of many of their global peers. 


A review of bank annual reports suggests that 
the majority of their trading book assets and 
liabilities (excluding derivatives) are valued 
based on observable prices. For the most part, 
however, over-the-counter derivatives are 
valued based on modelled prices; exchange- 
traded derivatives normally have quoted prices. 
According to the banks, the majority of these 
modelled values are based on observable pa- 
rameters (e.g., yield curves or implied volatility 
on a stock index), with the remainder having 
significant unobserved parameters (e.g., default 
correlation). For more on this issue, see CSFI 
(2006). 


Liquidity risk 


Liquidity risk is the risk that a bank cannot meet 
a demand for cash or fund its obligations be- 
cause of its inability to liquidate assets or raise 
funds in a timely manner at a reasonable price. 
While banks may have access to central bank 
lender-of-last-resort facilities in extremis, they 
are expected to make arrangements to meet 
their liquidity needs in all currencies relevant to 
their business (Bank of Canada 2004). 


Effective management of liquidity risk at banks 
is essential to ensuring that core businesses con- 
tinue to function under adverse circumstances. 
In today’s interconnected markets, liquidity risk 
presents certain challenges from a conceptual 
and measurement point of view. Indeed, the 
management of liquidity risk takes on an even 
greater significance when its interaction with, 
and potential amplification of, market and 
credit risk during periods of market stress is 
considered. ! 


Banks typically manage liquidity on a global 
consolidated basis. As with other types of risk, 
diversification of funding sources is one ele- 
ment of managing liquidity risk. Banks diversify 
these sources across maturities, customer types, 


11. Itis worth noting some commentary in a recent Bank 
of England Financial Stability Report in the context of 
the U.K. banking system. “The severe crystallization 
of credit, market and liquidity risk in combination 
could lead to a material erosion of UK banks’ capital, 
with potential knock-on effects to supporting mar- 
kets, institutions and infrastructures” (Bank of 
England 2006). 
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markets, currency, and regions. They monitor 
the balance between their core deposits (com- 
prising customer accounts and term deposits), 
which are more stable, and wholesale deposits, 
which are usually more volatile and for shorter 
terms.!* Relatively new techniques, such as se- 
curitization, have helped to diversify funding 
sources. 


Banks also set and adhere to limits with respect 
to the key elements of liquidity risk, such as 
minimum thresholds for very liquid assets. 
They maintain contingency plans for liquidity 
and conduct regular stress testing to gain confi- 
dence in their ability to operate under a liquid- 
ity crisis. 


Operational risk 


Operational risk can be defined as the risk of 
loss resulting from inadequate or failed internal 
processes, people, and systems or from external 
events. It is important to note that these risks 
have been around for a very long time and are 
inherent in the way a bank runs its business. 
However, practices for managing operational 
risk have assumed a greater profile because of 
new requirements under Basel II, which inject 
more formality into the measurement of opera- 
tional risk, and in the wake of foreign bank fail- 
ures that occurred as a result of breakdowns in 
operational controls. 


Operational risk can take various forms. It can 

involve people (incompetence or fraud), system 
failures (breakdowns in systems or technology), 
and process failures (i.e., back-office problems). 


By its nature, operational risk, which is present 
in all activities, is difficult to avoid. In contrast 
to financial risks, such as credit risk and market 
risk, there are few traded instruments to help 
mitigate this risk, although in some cases it can 
be managed through insurance contracts. Oper- 
ational risk is typically managed through rigor- 
ous internal processes and controls. Banks have 
a long history of extensive and well-document- 
ed formal procedures. Moreover, internal audit 
groups play an active role in testing internal 
controls, with support from external auditors. 


In the course of our interviews, banks indicated 
that their expansion into various financial 
markets is demanding more power and 


12. Wholesale funding entails issuing relatively large 
deposits to institutional and corporate depositors. 
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sophistication from IT systems. This, in turn, 
poses challenges for gathering information 
from disparate sources and legacy systems that 
are expensive to replace. Some banks are shying 
away from some of the most complex financial 
products, apparently because of the challenges 
in understanding the associated risks. Instead, 
they are spending time and resources looking 
for ways to streamline their supporting infra- 
structure, including IT. 


The recent trend towards strengthening corporate 
governance, noted earlier, has been very helpful 
in dealing with operational risk. Examples in- 
clude the greater involvement of boards of direc- 
tors and the growing role of independent 
directors in risk governance. There has also been 
a growing focus on business contingency plan- 
ning (BCP) to cope with potential external shocks 
to business, such as terrorism and pandemics. 


Several banks are building databases on various 
types of operational risk incidents to allow 
them to better understand and measure this 
type of risk. Some Canadian banks are actively 
involved in a banking industry initiative to de- 
velop industry-wide databases on operational 
risk events that can be used to develop more 
sophisticated measures of operational risk. 


Issues and Challenges 


We will now briefly address some important 
issues and challenges related to bank risk- 
management practices going forward. 


Limitations of risk models 


Quantitative models have limitations that can 
restrict their scope. They require a large amount 
of high-frequency data to estimate distributions. 
Hence, they tend to excel in the management of 
market risk, given the large amount of data 
available on financial asset prices. They are 
more difficult to implement for credit, liquidity, 
and operational risk. 


These models, such as VaR, tend to be very sen- 
sitive to model parameters, such as market vol- 
atility and correlations between risks (which are 
difficult to estimate). Certain types of risk, such 
as liquidity risk, currently can be incorporated 
in only a rudimentary manner, while other risk 
factors (such as competitive responses and feed- 
back effects) are difficult to model. 


Lastly, most risk models assume that future dis- 
tributions will be the same as the distributions 
estimated from historical data. These limita- 
tions may make it difficult to apply these mod- 
els in crisis events that have systemic impacts 
(Bouchaud and Potters 2003; Danielsson 
2002). For example, VaR is “backward looking,” 
being based on historical experience, and may 
not accurately capture risk if volatilities and 
corre-lations suddenly change in a crisis event. 


Banks are well aware of the shortcomings asso- 
ciated with quantitative models. Judgment is al- 
ways involved to a greater or lesser extent, so that 
the process never becomes purely mechanical. 
Given the growing importance of models, banks 
have well- developed processes in place for man- 
aging model risk.!3 These include strict proce- 
dures for model development, independent 
validation (including backtesting and stress 
testing), and implementation. ** Banks also 
have procedures in place to prescribe reserves 
against model risk. 


The growing importance of stress 
tests 


Banks are also addressing the problems and 
limitations of quantitative models through a 
wide variety of stress tests. 


Stress testing is used to assess the impact of un- 
certainties arising from model limitations or 
data availability. It involves using the models to 
evaluate the impact on the chosen risk measure 
of “what if” scenarios involving extreme 
events. !° For example, for market risk, it can 
help to gauge the impact of sudden changes 


13. Model risk can be broadly defined as the risk of error 


in estimates caused by inadequacies in the model or 
its implementation (Dowd 2005). 

14. Backtesting and stress testing are obligatory under 
Basel I and II. They are among many procedures used 
by supervisors to evaluate the reliability of bank risk 
models. 

15. With regard to mitigating model risk, it is interesting 
to note that some banks suggest that a constructive 
consequence of the growing reliance on collateral to 
manage counterparty risk is the need for counterpar- 
ties to mutually agree on collateral valuation, provid- 
ing an independent form of model validation. 

16. The Basel Accord and Basel II require banks to have a 
program for rigorous stress testing, including signifi- 
cant past events. A summary of the BIS stress-testing 
survey was included in the June 2005 issue of the 
Financial System Review (p. 21). 
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from current norms in volatility or correlations. 
Thus, stress tests frequently contribute to the 
setting of risk limits. 


Stress tests at large Canadian banks tend to vary 
in terms of degree of development by type of 
risk. They appear to be most developed with re- 
spect to market risk and structural interest rate 
risk (interest rate risk residing in the banking 
book) and perhaps less developed for liquidity 
risk and credit risk. However, stress testing for 
credit risk is rapidly evolving, propelled by 
changing international standards, largely related 
to Basel II, which comes into effect in Canada in 
late 2007 (Box 1). 


Banks run stress tests based on both hypothetical 
and historical scenarios. Under a hypothetical 
scenario, one or more risk factors are shocked to 
simulate extreme events. In a historical scenario, 
movements in risk factors are based on obser- 
vations of actual prior periods of financial 
stress.” Banks are not quite at the point where 
they can reliably take into account correlation 
effects across the major categories of risk. How- 
ever, the field continues to evolve. 


Banks state that they view the results from these 
stress tests as valuable for better understanding 
the risk profile of an institution, for setting risk 
limits, and as a communication tool to assist 
management in linking strategic planning with 
risk management. They are also used in the 
supervisory process to evaluate the reliability 
of bank models. 


Integrated risk management 


Important challenges remain for Canadian and 
foreign banks in areas such as moving towards 
a full-enterprise, risk-management system that 
links information on different risk types and 
across the banking and trading books, so that 
banks can have a holistic perspective on their 
risk exposures. Like their foreign counterparts, 
Canadian banks have been working towards— 
but have not yet achieved—the integration of 
measures for market risk, credit risk, and liquid- 
ity risk through stress tests to obtain a more 
complete view of total exposure to financial 


17. Commonly used historical scenarios include the 
1987 stock market crash, the 1994 bond-market 
decline, and the 1998 Russian default/LTCM crisis. 
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risk. At this stage, formal macroeconomic mod- 
els are not widely used.!® 


Clearly, the greater integration of risk manage- 
ment is an important challenge for large and 
complex Canadian and other global banks 
going forward, and they continue to devote 
significant resources to achieving it. 


While endeavouring to address the problem of 
integration, risk models will continue to grow 
in complexity as banks develop and utilize so- 
phisticated financial products to meet the needs 
of their clients. The challenge is for risk practices 
to keep up with rapid changes in products and 
strategies. 


Conclusion 


The competitive pressures in banking are 
increasing the pace of innovation and the 
complexity of the business. Like their foreign 
counterparts, Canadian banks are coping with 
these pressures in diverse ways and have devel- 
oped improved governance practices and risk- 
management infrastructures that meet their 
differing business strategies. 


Interviews with foreign banks suggest that the 
practices of Canadian banks are broadly in line 
with those of their global peers. Furthermore, 
the banks—like their global counterparts—have 
made significant progress in improving risk- 
management practices. This has been motivated 
largely by business needs, but Basel II has also 
played a role in building momentum for change 
within the industry. Past experience points to 
the need for continuous vigilance in internal 
controls and risk management by the banks. 


Risk-management practices are also affecting 
the global financial system. Over the past de- 
cade, the financial system has shown consider- 
able resilience during a number of market and 
credit episodes, adding credence to the view 
that risk management has made the financial 
system more robust (Kohn 2005). This view 
should, however, be tempered by the reality 
that these events occurred during a period of 
largely favourable macroeconomic conditions. 


18. However, Canadian banks are participating in a 
macro stress-test exercise this year as part of an 
update of the IMF's assessment of the stability of the 
financial system through the FSAP program. 


Financial System Review 


References 


Bank of Canada. 2004. “Bank of Canada 
Lender-of-Last-Resort Policies.” Bank of 
Canada Financial System Review (Decem- 
ber): 49-55. 


Bank of England. 2006. “Shocks to the UK 
Financial System.” Financial Stability 
Report (July): 14-23. 


Bank for International Settlements (BIS), 
Committee on Payment and Settlement 
Systems. 2007. “New Developments in 
Clearing and Settlement Arrangements 
for OTC Derivatives.” (March). 


Bouchaud, J.-P. and M. Potters. 2003. Theory 
of Financial Risk and Derivative Pricing. 
Cambridge U.K.: Cambridge University 
Press. 


Calmés, C. 2004. “Regulatory Changes and 
Financial Structure: The Case of Canada.” 
Bank of Canada Working Paper 
No. 2004-26. 


Centre for the Study of Financial Innovation 
(CSFI). 2006. Banking Banana Skins. 
(June). 


Danielsson, J. 2002. “The Emperor Has No 
Clothes: Limits to Risk Modelling.” Jour- 
nal of Banking & Finance 26: 1273-96. 


Dowd, K. 2005. Measuring Market Risk. Hobo- 
ken N.J.: John Wiley & Sons Inc. 


Kohn, D.L. 2005. Panel discussion: “Financial 
Markets, Financial Fragility, and Central 
Banking.” Remarks at the 2005 Economic 
Symposium at Jackson Hole, Wyoming, 
sponsored by the Federal Reserve Bank of 
Kansas City. 


OSFI. 2007. “Remarks by Julie Dickson, Acting 
Superintendent, Office of the Superintend- 
ent of Financial Institutions Canada 
(OSFI) to the Senate Standing Committee 
on Banking, Trade and Commerce.” 
(January). 


Reid, C. 2005. “Credit Default Swaps and the 
Canadian Context.” Bank of Canada 
Financial System Review (June): 45-51. 


Standard & Poor's. 2006. “Assessing Enterprise 
Risk Management Practices of Financial 
Institutions.” Commentary Report. 

(22 September). 


47 


‘3 ws 
resem 
ry ed 
asic pete lets od ne ..% 
Cepem tee sat ake Cals ney Bab ( 
in er cas of cage} afieue’s 7 .- 
ee eye ‘ead al ri acento “a 
(ave ty tke re and eat a fauna fate 
sj ieetetmat Gre “sb 1? rita et cw osniw 
ne ») a); whe grat aie pod for Tap 
m aywl cali eek ow cat, CEM Rabi ng 3 
ave m& 1¥ hin 2 HE 6 i ryt yo ie =) ey t . yy: + 
vg ny iatiostal statwiecdy, (arnetiy (tine nk - rt ca Fp see os 
pine *) nie? (eee esi ee tis 0A6 14n At my wie t Aims pie: rs 
pier een TO 
i | nese 4 st : wets ¢ { 
| ni gtricnh chen lest eee eee Fan DOS eit 1A lone ok ot . 
wotuse * sae x woe? 3 Pp ate “— wie ay on _ nee 
‘ itis pe pew lee hw Give wy ; ~Ainedath ii. 
wits a rei Vritwa a, ‘pe os mabe Hye: Pees 
ie J b eu i} qe yi we it¢e abi vw iN, Oo. a beieuy 
‘ . 7 ve ie 
, rye’ (Pad) Le ee ’ Ta 
3 ay Ph ‘ote ui penned . 
j i f bad ae “ae! ait iiire oe 7) hole 1M 
. ett art) tate ‘Gtiesf? 
coyiite (ener (eos AT hie Sit ave vic, 
h iontr (hal BS i italens wil tripy faniee ee 
Mn) fon eG Fat Phos Of ew baer # i on 
r men ten nee 
re figaning, we beck 7 aa 
A ’ iA é st lie Rick st ati a me ce at boty era 
sabe ompeien ¥eetoahiette te vallanitile Ryne rant ia 
| la gee by SHEP aE Re sana; 
| “Lal oben eee? [0s 
igzinort re ae . eigia? 2h mi 
Wi) ans a ideas 8 or | “a 
ee 
| as te rns ree CE EP 
| ED pa ppaty saoweie oe se ‘ 
] ’ ) o@ wid 
] é 4 Le ‘ c Ms 
: f es eliogt.. | 
1 a ' re ay te 
" ty vr tie inepreapads 
© Pe ere ot vv ; . €)) ae Ae 
iri ies. Ses he Seve : 1 : 4 i aa q 
LL tar é + uly ata) wre. “ rhe 7 * % ina” Siseetaee : Prat y ae het A a. i 
: ~~ Cw cake Bes ny area 
y : ie 
wy ows aa ear A: ren 
cine? 0.9 ty Ged Sie baal we bala ky ebay 
eS EE a a 
4. dle 10 t¢ serenely tat < ig 
® : Y Pp ( ao ll ay 7 - 
i} ob - 


Financial System Review 


Sectoral Default Rates under Stress: 
The Importance of Non-Linearities 


Miroslav Misina and David Tessier 


he purpose of aggregate-level stress 
testing is to identify the circumstances 
that could impair the functioning of 
the financial system and have economy- 
wide (systemic) implications. In models typi- 
cally used for stress tests of aggregate credit risk, 
macroeconomic shocks are assumed to affect 
financial institutions via their impact on either 
individual or industry-level default probabili- 
ties.' Therefore, sound modelling of the rela- 
tionship between macroeconomic variables and 
defaults is of considerable importance. 


In this report, we examine how the functional 
form used in the specification of default regres- 
sions affects the nature of the responses of de- 
fault probabilities under stress. In particular, we 
argue that the assumption of a linear relation- 
ship imposes severe restrictions on the respons- 
es of default probabilities to macroeconomic 
shocks. These restrictions are particularly unde- 
sirable in stress-testing exercises. To remedy this 
problem, we introduce non-linearities in a sim- 
ple, but effective, way and illustrate their impact 
on responses with a series of examples. 


We begin with a general discussion of the nature 
of the restrictions that linearity implies and 
their undesirability in the context of stress test- 
ing. This is followed by an empirical exercise in 
which we compare the performance of linear 
and non-linear models by varying the severity 
of a recession and the initial state of the econo- 
my. In the concluding section, we draw broader 
implications of our results for stress testing. 


1. See, for example, Jiménez and Mencia (2007), 
Virolainen (2004), or Wilson (1997). Misina, Tessier, 
and Dey (2006), summarized in this Review, provides 
a general description of the structure of these models. 


The Importance of Taking 
Non-Linearities into Account 


Let m denote the default probability and x a 
set of explanatory variables. The relationship 
between mand x can be expressed as 


nm = f(x). 


Specifying f as a linear function is a simple solu- 
tion but has a number of undesirable conse- 
quences. To see this, consider the following 
example in which nm = ax. The impact of 
changes in x is given by 
dm _ z 
Ove bt 
This simple expression makes it clear that 
the restrictions that linear models impose on 
responses are rather severe and have the follow- 
ing properties. 


¢ Symmetry: the magnitude of the response is 
the same, regardless of whether the shock is 
positive or negative. 


e Proportionality: the response is proportional 
to the change in the exogenous variable. 


e History independence: the response is inde- 
pendent of initial conditions (x). 


None of these restrictions is appealing in the 
context of stress-testing exercises, where asym- 
metry, non-proportionality, and history depen- 
dence would seem to be desirable properties. 
For example, one would expect a negative shock 
to have a different impact on companies, 
depending on whether the economy was in 
recession or in an expansionary phase. 


Stress tests generally select scenarios that are 
severe but plausible, with the result that experi- 
mental shocks are usually quite large. With 
shocks of such magnitude, linear approxima- 
tions to a possibly non-linear process might 
prove to be particularly poor. 
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To develop response profiles with features more 
suitable for stress testing, the assumption of 
linearity has to be relaxed. This can be done 
by introducing higher-order terms, while pre- 
serving additivity. The following non-linear 
specification, 


2 3 
MW =i Di HCC. 
delivers the response function 
9 
— = at+2bx+3cx , 


which generates asymmetric, non-proportional, 
and history-dependent responses. This type of 
response function implies that the impact of 
shocks would differ in good and bad economic 
states, both qualitatively and quantitatively. 


Examples 


The examples in this section build on the linear 
specification of default-probability regressions 
in Misina, Tessier, and Dey (2006). In that pa- 
per, regressions on sectoral default probability 
take the form 


Tl 
of e 


The explanatory variables are Canadian macro- 
economic variables (real GDP and real interest 
rates) and their lags. One way to introduce non- 
linearities is to retain additivity but include 
higher-order terms: 


EE 
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The key advantages of introducing non-lineari- 
ties in this manner are simplicity and flexibility. 
The addition of other variables and higher-. 
order terms does not present difficulties, since 
the relationship of the parameters remains linear. 


The data used to estimate these regressions are 
the growth rate of real Canadian GDP, the real 
interest rate on medium-term business loans,” 
and sectoral default rates as proxies for sectoral 
default probabilities. The data cover the period 
1987Q1 to 2005Q4. Details on constructing 
sectoral default rates are given in Box 1. 


To examine the impact of introducing non- 
linearities, we focus on the behaviour of predicted 
sectoral default rates following the Canadian 
recession of the early 1990s, which peaked 
between 1990Q4 and 1991Q3. The forecasts 
are given for the period starting in 1991Q4.° 
Chart 1 contains the paths of historical and 
predicted default rates, where the latter are esti- 
mated using linear and non-linear models.* The 
benefit of non-linearities is particularly evident 
in this stressful period, when the default rate 
reached its historical peak. As is clear from the 
chart, the non-linear model captures the actual 
default rate over this period much better than 
the linear model. As the impact of the recession 
diminishes, the paths developed under these 
two specifications tend to converge. 


To get a better sense of the limitations of the lin- 
ear model, we perform two sets of experiments: 
(i) a change in the severity of the recession; and 
(ii) a change in the initial conditions. The exper- 
iments are performed by exogenously changing 
Canadian GDP over the period 1990Q4 to 
1991Q3, and deriving the implications for the 
GDP and interest rate in the subsequent period 
using a two-variable vector-autoregression 
model.” 


2. The real medium-term rate is equal to the nominal 


rate minus inflation expectations, where the latter 
was calculated as a geometric mean of the five-years- 
ahead realized inflation rate. 

3. Our specification includes four lags, which fully take 
into account the period 1990Q4 to 1991Q3. 

4. In this report, we show the results for the manufac- 
turing sector only. The results for other sectors 
(accommodation, construction, retail) are qualita- 
tively similar. 

5. We applied the method proposed in Jorda (2005), 
which uses a set of sequential regressions of the 
endogenous variable shifted several periods ahead. 


Box 1 
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Constructing a Proxy for Sectoral Default Rates 


Default probabilities are a key input in any 
model of credit risk. To arrive at reliable esti- 
mates of the relationship between the macro- 
economic variables and defaults, a long series 
of data on historical defaults is required. Al- 
though some data are available for large public- 
ly traded companies, a long series with broad 
coverage is not available for Canada. This box 
describes the construction of such a data set and 
the issues involved in this process. 


Misina, Tessier, and Dey (2006) used bankrupt- 
cy rates (the ratio of bankruptcies in a sector to 
the total number of establishments in that sec- 
tor) as a proxy for sectoral default probabilities. 
Data were obtained from the Office of the 
Superintendent of Bankruptcy (numerator) 
and Statistics Canada (denominator). 


There are two issues with this choice. First, 
bankruptcy is not a good proxy for the events 
that affect banks and their economic capital. 
Bankruptcy is the last stage of a company’s dis- 
tress. Prior to that, a company would typically 
go through two stages (missed interest pay- 
ments, distressed exchange),! both of which re- 
sult in losses to the lender. To capture all these 
credit events, rating agencies use a broad cate- 
gory of default that includes anything from 
missed payments to bankruptcy. Use of the 
number of bankruptcies will lead to an under- 
estimation of the number of credit events that 
affect the credit risk of banks. 


Second, the total number of establishments 
in a sector does not accurately reflect banks’ 
lending practices. Only the establishments that 
borrow from the banks are relevant. Use of the 
total number of establishments will, again, 


1. This refers to a situation in which the issuer 
offers bondholders a new security or a package 
of securities that amount to a diminished finan- 
cial obligation, with the purpose of helping the 
borrower avoid default. 


underestimate the number of credit events that 
have an impact on the credit risk of banks.? 


To deal with these issues, we start with the data 
on bankruptcy rates and construct proxies that 
better reflect credit events that affect banks. 


The adjustment was based on the following 
considerations: 


e Reported data on default events from 
Moody's for the period 1989 to 2005 indi- 
cate that bankruptcies account for roughly 
one-third of default events.? 

e Statistics Canada’s (2004) “Survey of 
Financing of Small and Medium Enter- 
prises” (SMEs) indicates that small and 
medium-sized enterprises account for 99.7 per 
cent of business establishments in Canada.* 

e Statistics Canada’s (2005) “Survey of Sup- 
pliers of Business Financing” offers an 
exceptionally detailed picture of banks’ 
lending activities to small and medium- 
sized enterprises in Canada, which includes 
information on debt financing by authori- 
zation size of client businesses (Section 
B2), as well as debt losses by authorization 
size of client businesses (Section B6), for 
the years 2000-05. This information can be 
used to construct historical default rates for 
that period. 


2. In addition, the number of establishments over- 
estimates the number of companies in a sector. 
Given that bankruptcies are reported at a com- 
pany level, use of the number of establishments 
in the denominator will lead to a further under- 
estimation of the bankruptcy rate. 

3. “Default and recovery rates of Canadian corpo- 
rate bond issuers, 1989-2005” (April 2006). 
Moody’s provides the data on default rates as 
well, but the rates are computed relative to the 
number of companies they cover. That number is 
quite small, especially for the period prior to the 
mid-1990s, resulting in large fluctuations in 
default rates driven by a very small number of 
default events. 

4. http://strategis.ic.gc.ca/epic/site/sbrp-rppe.nsf/ 
en/rd00999e.html, Table 2. 

5. Data prior to 2000 do not exist, since the first 
survey was conducted in that year. (http://sme- 
fdi.ic.gc.ca/epic/site/sme_fdi-prf_pme.nsf/vwapj/ 
SurveyofSuppliersTables_Eng.pdf/$FILE/ 
SurveyofSuppliersTables_Eng.pdf) 
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Box 1 


Constructing a Proxy for Sectoral Default Rates (cont'd) 


The adjustment process, then, consists of two 
steps: 


First, we use the information from Moody’s 
to convert bankruptcies into defaults.° The 
adjustment for each year is done separately 
by scaling up the bankruptcy rate for that 
year by the ratio of defaults to bankruptcies 
for that year, to take into account the differ- 
ence in dynamics between bankruptcies 
and defaults.’ 

We then compare the adjusted series with 
the observed default rates in 2000-05, and 
make additional adjustments, as necessary. 
These adjustments involve scaling the 
whole series up or down to match the sur- 
vey data as closely as possible. 


Charts A and B contain the adjusted series, and 


Chart C compares the adjusted rates with the 


historical default rates for 2000-05. The match 


over the past five years is quite close, both in 
year-to-year and average comparisons. None- 


theless, it should be kept in mind that the vari- 
able adjustment is based on a small sample of 
bankruptcies and defaults documented by 
Moody’s. 
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6. 


Be 


Given that the Moody's data cover mostly large 
publicly traded companies, the relationship 
between bankruptcies and defaults in Moody’s 
data set may not be representative of that rela- 
tionship more generally. One can argue, how- 
ever, that the second step of the adjustment 
process corrects for any biases that might be 
present here. 

The difference in dynamics is due to the fact that 
credit events, such as missed interest payments, 
are much more sensitive to changes in business 
conditions than bankruptcies, which represent 
the last stage of distress and typically occur with 
a lag. 
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Chart 2 Impact of a Change in the Severity of 
Recession on Default Rate: Linear Model 
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Chart 3 Impact of a Change in the Severity of 
Recession on Default Rate: Non-Linear 
Model 
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Change in the severity of recession 


In this experiment, we assume that the recession 
is very mild (10 per cent of the 1990-91 recession). 
This is done by multiplying the observations of 
GDP in the 1990Q4-1991Q3 period by 0.1. All 
else being the same, this should result in a sig- 
nificant decrease in default rates predicted by 
the model. 


Charts 2 and 3 contain the results for linear and 
non-linear models, respectively. In both charts, 
we compare the default rate paths predicted 
under the 1990-91 recession to the paths 
predicted under our much milder hypothetical 
recession. The non-linear model is clearly more 
responsive than the linear one, and the differ- 
ence is more significant the larger the shock. 
The key reason is that the non-linear model is 
not bound by the assumption of proportion- 
ality, and therefore the shocks are magnified. 
This is not the case with the linear model. 


Change in the initial conditions 


In this experiment, we change the conditions 
prior to the recession by converting them from 
unfavourable (approximately zero per cent 
GDP growth) to favourable (3 per cent GDP 
growth). The latter is similar to the conditions 
in Canada over the past few years. One would 
expect that, starting from these more favourable 
conditions, a decline in GDP of the magnitude 
observed in 1991 would have a much smaller 
impact than was the case at that time, since 
favourable economic conditions put companies 
in a better position to absorb shocks. 


Charts 4 and 5 contain the results for linear and 
non-linear models. In both cases, there is a de- 
cline in default rates relative to the original set- 
ting, but it is much more significant in the case 
of the non-linear model. Indeed, this model 
now predicts only a slight change in default 
rates, while the responses in the linear model 
are limited to an approximately parallel shift 
down.° This example highlights the invariance 
of the shape of the response in the linear speci- 
fication to changes in initial conditions. 


6. The shift would be exactly parallel if the changes in 
both explanatory variables were fixed exogenously. In 
our model, the interest rate is determined endoge- 
nously. 
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One implication of this result is that if the 
initial conditions are favourable, a much larger 
decline in GDP would be needed to induce a 
response in the default rates comparable to that 
observed in the 1991 recession. 


Conclusions 


The findings described here raise questions 
about the suitability of linear models for stress 
testing. The net result of the limited ability to 
generate plausible behaviour around extreme 
events, together with a limited responsiveness 
to initial conditions, is that these models tend 
to underestimate the impact of shocks during 
bad times, and fail to take into account the 
fact that favourable initial conditions put the 
economy in a relatively better position to with- 
stand shocks of a given magnitude. Our solu- 
tion to this problem is to relax the assumption 
of linearity and replace it with a more plausible 
alternative. 


Of course, the importance of non-linearities 
will depend on the nature of the sample and the 
incidence of stressful episodes. Even when there 
is only one stressful episode in the sample, the 
non-linear terms may capture it well, but the ro- 
bustness of the specification might be an issue. 
To fully assess the extent of the problem, if any, 
a sample with more than one stressful episode 
is needed. 
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| Chart 4 Impact of a Change in Initial Conditions 
| on Default Rate: Linear Model 
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Introduction 


ank of Canada staff undertake research 

designed to improve overall knowledge 

and understanding of the Canadian 

and international financial systems. 
This work is often pursued from a broad, 
system-wide perspective that emphasizes link- 
ages across the different parts of the financial 
system (institutions, markets, and clearing 
and settlement systems), linkages between 
the Canadian financial system and the rest of 
the economy, and linkages to the international 
environment, including the international 
financial system. This section summarizes 
some of the Bank’s recent work. 


The objective of stress testing is to identify po- 
tential vulnerabilities in a component of the fi- 
nancial system under various scenarios. In the 
paper Stress Testing the Corporate Loans 
Portfolio of the Canadian Banking Sector 
Miroslav Misina, David Tessier, and Shubhasis 
Dey examine the impact of various types of 
macroeconomic shocks on the aggregate busi- 
ness loans portfolio of Canadian banks. This 
work is the first to perform such aggregate-level 
stress tests in the Canadian context. 


In the article Modelling Payments Systems: A 
Review of the Literature Jonathan Chiu and 
Alexandra Lai first examine the fundamental 
frictions that give rise to the use of payments ar- 
rangements. They then discuss the tiered struc- 
ture of payments systems, the potential roles for 
central banks, and the design of large-value pay- 
ments systems in light of these frictions. 


Further to the Highlighted Issue in the December 
2006 issue of the Financial System Review, “Les- 
sons Learned from International Experiences 
with Market Transparency,” this FSR contains 
two summaries of work done at the Bank of 
Canada in this area. 


In the first paper, The Impact of Electronic 
Trading Platforms on the Brokered Inter- 
dealer Market for Government of Canada 
Benchmark Bonds, Natasha Khan studies the 
impact of increased transparency resulting from 
the introduction of three electronic trading sys- 
tems on the brokered interdealer market for 
Government of Canada benchmark securities. 
Using the CanPX dataset, the author looks at 
two measures of liquidity in the market: the 
bid/ask spread and the estimated impact of 
changes in the order flow on price. For the 
30-year benchmark bond, there is some evidence 
of decreased bid/ask spreads and price-impact 
coefficients in the months following the intro- 
duction of the electronic platforms. The two in- 
dicators were not significantly different in the 
pre- and post-transparency periods for the 2-, 5-, 
and 10-year benchmark bonds. Overall, there is 
little evidence that liquidity was affected by the 
introduction of the electronic systems. 


In the second paper on market transparency, 
Price Formation and Liquidity Provision 
in the Markets for European and Canadian 
Government Securities, Chris D'Souza, 
Ingrid Lo, and Stephen Sapp examine how 
differences in the structure of European and 
Canadian markets for government bonds affect 
how information is reflected in prices in those 
two markets. The analysis provides evidence 
that trade and quote dynamics in the European 
marketplace are affected by quoting obligations 
and enhanced transparency. 
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Stress Testing the Corporate Loans 
Portfolio of the Canadian Banking Sector 
Miroslav Misina, David Tessier, and Shubhasis Dey 


tress testing identifies potential vulnera- 

bilities in a segment of the financial sys- 

tem under various scenarios. Financial 

institutions typically perform stress tests 
to assess possible short-term losses owing to 
various types of risk (e.g., credit risk, market 
risk).! From a macroprudential perspective, 
however, the focus of stress testing is on iden- 
tifying circumstances that could impair the 
functioning of the financial system and have 
economy-wide (systemic) implications. The 
results of these stress tests can be used to assess 
the resilience of the financial system. 


Our work (Misina, Tessier, and Dey 2006) is the 
first on aggregate-level stress testing in the Ca- 
nadian context. The approach used builds on 
Virolainen (2004) but, in contrast to that study, 
uses sector-level rather than company-level 
information. The need for less data facilitates 
implementation, and is an important feature 
of our approach. 


We assess the performance of the Canadian 
banking sector's aggregate loans portfolio as a 
function of the changing circumstances in the 
different industries in which these loans reside. 
These circumstances are captured by sectoral 
default rates, which are modelled as a function 
of a selected set of macroeconomic variables. 


This model allows us to assess the historical in- 
terrelationship between the macroeconomic en- 
vironment and sectoral defaults, and to perform 
a series of tests under various scenarios. The sce- 
narios selected reflect the sources of risk com- 
monly seen as “typical” for Canada, rather than 
“concerns of the moment.” Different scenarios 
can be easily accommodated within the frame- 
work developed. 


1. Aaron, Armstrong, and Zelmer (p. 39 in this issue) 
survey the risk-management practices of banks. 


This article summarizes the key features of the 
model, the results obtained, and possible exten- 
sions, some of which are already under way. 


The Model 


The corporate loans portfolio of the banking 
sector consists of loans to businesses. The key 
source of risk in that portfolio is that borrowers 
may default, which would result in losses for 
the lender. From the viewpoint of financial sta- 
bility, it is the circumstances under which a 
large number of borrowers may default that are 
of interest, since this could have a potentially 
large impact on financial institutions and/or the 
economy.” The key features of the model are 
summarized in Figure 1. 


Model of the sectoral default rate 


We assume that defaults in the Canadian corpo- 
rate sector are driven by the level of domestic 
economic activity and the level of domestic 
interest rates. A strong economy (higher GDP 
growth rate) would be associated with fewer 
defaults. Higher interest rates could affect the 
ability of borrowers to meet their obligations, 
possibly resulting in a larger number of defaults. 
Therefore, 


ae GDP can> "can |: 
(=) (+) 


where 7° is the default rate in industry s. In the 
empirical part of the work, the default rate is 
proxied by the bankruptcy rate: the ratio of 


2. Large losses might be a consequence of defaults by a 
large number of small borrowers or by a small num- 
ber of large borrowers. The extent to which the latter 
can be taken into account in an aggregate-level stress 
test is debatable. The issue is discussed further in 
Misina, Tessier, and Dey (2006). 
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bankrupt companies to the total number of 
companies in that sector.> 


Macroeconomic environment 


The evolution of defaults will depend on the 
dynamics of the macroeconomic variables. We 
model these using a vector autoregression 
(VAR) system. Exogenous variables considered 
include U.S. GDP, US. interest rate, and com- 
modity prices. Changes in these variables will 
affect the endogenous variables (Canadian 
GDP, Canadian interest rate) that enter the 
equation|s] for the sectoral default rate. 


Portfolio loss distribution 


The expected loss on a portfolio with exposures 
to s industries is 


where 


Su fade 
T, is the default rate in industry s at time t, 


ex, is the exposure to industry s at time t, and 


is loss-given-default (LGD) in industry s at 


time t. 


To arrive at a loss distribution of the loans port- 
folio, one has to specify exposures and LGD for 
each industry. 


For an individual obligor, LGD at time t is de- 
fined as 


|= Er, 


3. Analternative option is to use historical default rates. 
Defaults, as defined by rating agencies, are broader 
events than bankruptcies and, in addition to actual 
bankruptcies, include events such as missed interest 
payments and “distressed exchanges” (a type of 
financial restructuring whose purpose is to help the 
borrower avoid default). Given that all these events 
affect banks’ economic capital, one could argue that 
the use of default rates in the context of our exercise 
is preferable. Unfortunately, the data on defaults of 
Canadian companies prior to the mid-1990s are 
based on very limited company coverage. 
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Figure 1 Components of the Stress-Testing Model 
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where rr, is the recovery rate: the amount of 
money that can be recovered on defaulted 
loans. For a given industry, the recovery rate is 
the average recovery rate on loans to that 
industry. The recovery rate for a credit portfolio 
is defined in a similar manner.* 


Scenarios and Results 


The key part of the stress-testing exercise is sce- 
nario selection. By “scenario” we mean a particu- 
lar event (e.g., an increase in interest rates), and 
possibly its broader implications, that could 
result in significant losses to financial institu- 
tions. Scenarios can be based on historical ex- 
perience or they can be hypothetical. In either 
case, the objective is to select as scenarios those 
rare, but plausible, events that have led to 
problems in the past or could do so in the 
future. 


We perform a series of stress tests under differ- 
ent scenarios, including an increase in the U.S. 
interest rate, a U.S. recession, a commodity price 
increase, and a combination scenario (U.S. re- 
cession and a commodity price increase). The 
implications of each scenario for the banking 
sector are inferred by computing the corre- 
sponding loss distribution for the portfolio, 
the expected loss, as well as the 99 and 99.9 per 
cent value at risk. 


To assess the impact of these losses, it is neces- 
sary to consider them in relation to banks’ 
ability to absorb them. We arrive at a rough 
assessment by comparing the losses under dif- 
ferent scenarios to the average historical loan- 
loss provisions. This exercise answers the fol- 
lowing question: had the worst-case scenario 
materialized at time t, would the banks’ provi- 
sions at that time have been sufficient to cover 
the losses arising from that scenario? 


Overall, we find that the average historical 
provisions would have been sufficient to cover 


4. In practice, recovery rates are either assumed to be 
constant, or are assumed to be stochastic and drawn 
from a particular distribution. In both cases, recovery 
rates are assumed to be independent of default rates. 
The evidence, however, seems to suggest that the 
recovery rates are not constant and, more impor- 
tantly, that there is a link between default rates and 
recovery rates. There seems to have been little work 
on this issue to date, particularly for Canadian com- 
panies. 


losses, although more work is needed to im- 
prove our understanding of both the behaviour 
of provisions and model results before firm 
conclusions can be drawn from this exercise. 


Summary and Further Work 


In this work, we sought to accomplish two ob- 
jectives: (i) to describe an approach to aggregate 
stress testing that is flexible and easy to imple- 

ment; and (ii) to perform aggregate stress tests 

to assess credit risk in the loans portfolio of the 
Canadian banking sector. 


While we believe that we have gone some way 
towards fulfilling the first objective, improve- 
ments are needed both in the data and in the 
methods used, to make this analysis useful for 
regular assessments. 


With regard to the data, we believe that the use 
of bankruptcy data as a proxy for default rates is 
not fully satisfactory. Bankruptcy rates will, in 
general, underestimate default rates, because 
default events (such as missed interest pay- 
ments) are more frequent than bankruptcies. In 
addition, one would expect defaults to be more 
sensitive to current business conditions than 
bankruptcies. In the absence of reliable data on 
defaults, adjustments to bankruptcy rates are 
needed. Use of the adjusted data will affect the 
results obtained. 


With respect to the methods, we see two major 
avenues for improvement: changes in the 
macroeconomic block and the introduction of 
non-linearities. 


In the paper, the interrelationships among the 
macro variables were summarized using a 
reduced-form statistical model. Ideally, one 
would like to have a structural model that 
would be flexible enough to incorporate all 
variables of interest. 


In addition, linear specification, both in the 
macroeconomic and the default rate blocks, is 
quite restrictive, since it implies that responses 
to shocks will exhibit, among other properties, 
symmetry (the impact of positive and negative 
shocks of the same magnitude is the same in 
absolute value) and history independence (the 
impact does not depend on the starting point). 
Our current work suggests that non-linearities 
in both modules are important and that they 
deliver more plausible responses. 
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Improvements along these lines are currently 
under way in preparation for the forthcoming 
financial sector assessment (FSAP) exercise.” 
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Modelling Payments Systems: 
A Review of the Literature 


Jonathan Chiu and Alexandra Lai 


ll non-barter economic exchanges 

have to be settled by a transfer of funds 

from the buyer to the seller. Payment 

systems are the infrastructure that 
facilitates these transfers. While policy-makers 
care about the efficiency and stability of pay- 
ments systems, guidance from economic theory 
has, until recently, been limited. Standard 
models abstract from the mechanism through 
which payments take place and, thus, are not 
suitable tools for studying payments systems. 
Recently, a large body of economic research, 
drawing on techniques and insights from 
existing monetary, banking, and industrial 
organization theories, has been developed on 
the modelling of payments systems. A working 
paper by Chiu and Lai (2007) provides a non- 
technical review of this literature. This article 
summarizes that paper. 


Methodology and Questions 


Most modern payments systems are character- 
ized by systems of economic transactions settled 
by payment instruments (such as cash and 
cheques) and institutions (such as banks and 
clearing houses) that facilitate the clearing and 
settlement of these instruments. The nature of 
payments systems therefore depends upon the 
instruments chosen and the structure of the 
institutions. This combined interest in instru- 
ments and institutions has important method- 
ological implications. It implies that the use of 
payment instruments and institutional arrange- 
ments should be treated as an endogenous out- 
come in models of payments systems. For this 
reason, one of the emerging fields of research at- 
tempts to develop internally consistent, general- 
equilibrium models to analyze the roles of alter- 
native payment instruments and institutions in 
facilitating trades. These are theories of rational, 
strategic agents, which explicitly model the 
underlying transactions of goods or financial 


assets that generate the use of the payments 
system. ! 


What key questions does the existing economic 
literature address? First, researchers ask, What are 
the fundamental frictions (such as informational 
or legal imperfections impeding the functioning 
of markets) that underlie the use of payment 
and settlement arrangements? Given those fric- 
tions, how should payments systems be struc- 
tured to mitigate their effects? What efficiency- 
enhancing roles should central banks play in 
the payments system? What is the optimal de- 
sign for large-value payments systems that allow 
the transfer of large, time-sensitive payments 
between banks and other financial institutions? 


Fundamental Economic 
Frictions 


The recent literature argues that limited enforce- 
ment and limited information are the two key 
microeconomic frictions that explain why par- 
ticular payment arrangements are essential to 
an economy. Limited enforcement refers to a 
situation where some agents can default on 
their obligations at little or no cost. Limited 
information refers to a situation where some 
agents have limited or no knowledge about the 
current and/or past actions of other agents. To 
understand the consequences of these frictions, 


1. Insharp contrast, the “practitioner-oriented” litera- 


ture, based, for example, on payments-system simula- 
tors, takes the historical data on payment submis- 
sions as inputs, without modelling the behaviour of 
system participants. See Arjani (2005), Arjani and 
Engert (2007), and McVanel (2006) for examples of, 
and references for, this line of research. The academic 
literature also contains partial-equilibrium analyses 
that abstract from the underlying economic activities 
and focus on the interactions between participants 
within a payments system. Our literature survey also 
reviews this latter line of research. 
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it is useful to examine the reason for the circu- 
lation of a commonly used payment instru- 
ment—paper money. 


Why would a seller be willing to give up valu- 
able goods or services in exchange for an intrin- 
sically worthless piece of paper that does not 
yield direct consumption or production value? 
In an ideal world with perfect enforcement and 
information, all trades could be facilitated by 
credit arrangements based on trust and reputa- 
tion, and outside money would have no role. In 
the absence of enforcement and perfect infor- 
mation, however, trust and reputation cannot 
be maintained, and the use of money as a pay- 
ment instrument can facilitate trade and im- 
prove welfare. In particular, by offering money 
to a seller, buyers are able to signal that they 
have supplied goods or services to other agents 
in the past. At the same time, sellers are willing 
to accept money because they anticipate that 
they will be able to use this instrument in the fu- 
ture to communicate the same information. As 
an information instrument, money therefore 
serves as a reliable indicator of a buyer's trading 
history. Kocherlakota (1998) shows how mon- 
ey plays the role of memory in a world of other- 
wise anonymous buyers and sellers. 


The frictions of limited information and en- 
forcement also make periodic settlement of pri- 
vate liabilities essential. The need for periodic 
settlement is not obvious, since it merely in- 
volves the transfer of settlement assets between 
participants, without actually improving social 
welfare. In an ideal world with perfect enforce- 
ment and information, default would not bea 
concern, and thus it would be efficient to allow 
agents to accumulate obligations over time, as 
long as settlement occurred at some time in the 
future. In this case, efficient arrangements would 
not involve periodic settlement other than a 
lifetime budget constraint. When there are in- 
formational and enforcement frictions, howev- 
er, agents are able to, and may have incentives 
to, default on obligations. In this environment, 
periodic settlement helps to reduce the net gain 
from default by limiting the obligations an 
agent can accumulate over time. Koeppl, Monnet, 
and Temzelides (2006) illustrate how periodic 
settlement with sufficiently high frequency can 


2. For example, credit card transactions settle monthly, 
while interbank transactions settle daily. 
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induce agents to fulfill their payment obliga- 
tions and improve economic efficiency. 


The Structure of Payments 
Systems 


How should payments systems be structured to 
deal with these fundamental informational and 
enforcement frictions? Why do some banks 
use correspondent services provided by other 
banks, an arrangement that creates a tiered 
structure? Such structures are present in the pay- 
ments systems (large-value as well as retail) of 
most industrialized countries. 


In Canada, both the Large Value Transfer Sys- 
tem (LVITS) and the Automated Clearing Settle- 
ment System (ACSS) exhibit a high degree of 
tiering. At the top of the hierarchy are settle- 
ment institutions (for example, a central bank) 
that provide settlement accounts to participants 
that connect directly to, and clear directly in, 
this “first-tier” network. Some of the partici- 
pants that clear directly with the central bank 
act as settlement agents that operate a “second- 
tier” network. They provide settlement accounts 
to downstream institutions that clear and settle 
payments indirectly in the payments system. 


Are there any economic explanations for this 
tiered structure? While the presence of econo- 
mies of scale in the provision of payment and 
settlement services is one potential explanation, 
the fundamental frictions discussed above may 
also play a role. Kahn and Roberds (2002) argue 
that the tiered structure can be an optimal 
alrangement in an environment with limited 
enforcement and limited information. In the 
presence of these frictions, default of obliga- 
tions is a concern, and some banks may be more 
likely to default than others. In this case, effi- 
ciency requires that either a central bank or pri- 
vate banks perform costly monitoring of risky 
banks. If private banks incur lower monitoring 
costs than the central bank, it is efficient for 
“low-risk” banks to undertake peer monitoring 
of “high-risk’’ banks. But since monitoring ac- 
tivity is not perfectly observable, incentives to 
monitor must be provided by making these 
low-risk banks bear the burden of defaults by 
high-risk banks. As a result, it is desirable to 
have a tiered structure of settlement in which 
low-risk, first-tier banks settle their transactions 
directly with the central bank, while high-risk, 
second-tier banks settle through reliable banks 
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that act as their settlement agents and their 
monitors.> 


The Central Bank’s Role in 
Payments Systems 


Theory generally suggests that central banks 
may have a comparative advantage in two main 
payments system functions. The first is the man- 
agement of the accounts that participants own 
and use to settle transactions. Central banks are 
suited to this role because of their trustworthi- 
ness and public policy mandate. The second is 
the supply of very short-term credit (e.g., intra- 
day credit) to intermediaries to facilitate settle- 
ment, or to facilitate the resolution of settle- 
ment disruptions. In a world with limited 
enforcement and information, the provision of 
cheap central bank credit may distort private 
sector choices by inducing participants to take 
excessive risks and overuse central bank credit, 
leading to the so-called “moral hazard” prob- 
lem. This potential moral hazard problem may 
provide a rationale for a certain degree of cen- 
tral bank oversight of the payments system.* To 
deal with this problem, central banks are in- 
creasingly requiring collateral for such credit. 


The Design of Large-Value 
Payments Systems 


There is also a growing literature that examines 
the design of large-value payments systems with 
regard to settlement rules, pricing, credit policy, 
and risk control. At the core of these issues is 
how the system should trade off the cost of 
liquidity against the risk of settlement failure. 
For example, some of the theoretical work com- 
pares two extreme designs of payments systems: 
real-time gross settlement (RTGS) and (uncol- 
lateralized) deferred net settlement (DNS). In 
an RTGS system, funds are transferred between 
participants on a real-time and gross basis. In a 


3. Another aspect of the tiered structure is the competi- 
tion between clearing agents and indirect clearers in 
the retail market for payment services. See Lai, 
Chande, and O’Connor (2006) for a theoretical 
model of this issue. 

4. Green and Todd (2001) argue that the rationale for 
more extensive provision of services by central banks 
will depend on whether or not there are economies 
of scope between such additional services and the 
central bank’s basic settlement account function. 


DNS system, funds are transferred with a delay, 
and gross payments are netted against each oth- 
er, with only the net balances having to be set- 
tled. In general, the literature finds that the key 
trade-off between these two types of settlement 
systems is the cost of intraday liquidity and 
payment postponement associated with RTGS 
and the cost of potential default and contagion 
associated with DNS. Furthermore, this trade- 
off will depend on intraday credit policies and 
on other system policies, such as risk manage- 
ment and collateral requirements, that affect the 
cost and size of potential default. Therefore, the 
optimal design of settlement systems requires 
joint consideration of these policy instruments. 


Conclusions 


The main lesson we have learned from the liter- 
ature is that payment instruments and institu- 
tions emerge in the presence of fundamental 
informational and enforcement frictions. 
Therefore, the analysis of payments system pol- 
icy should take these frictions into account in 
order to make robust and reliable predictions.° 
Moreover, the behaviour of system participants 
should not be taken as invariant to changes in 
policy, information technology, and other as- 
pects of the environment. To study the full ef- 
fects of policy, we need to better understand the 
underlying trading and banking activities that 
generate the use of payments systems. 
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The Impact of Electronic Trading Platforms 
on the Brokered Interdealer Market for 
Government of Canada Benchmark Bonds 


Natasha Khan 


his article summarizes the study by 

Khan (2007) that analyzed the impact 

of increased transparency in the market 

for Government of Canada bonds, fol- 
lowing the introduction of electronic trading 
platforms. 


Transparency in capital markets refers to the de- 
gree to which information about trading activi- 
ty, both before a trade occurs (pre-trade) and 
after a trade occurs (post-trade), is publicly 
available. Pre-trade transparency refers to the 
visibility of the best price at which any incom- 
ing order can potentially be executed, while 
post-trade transparency refers to the public 
visibility of the recent trading history in terms 
of traded price or volume, or both. 


Competing Hypotheses 


Intuitively, it seems that greater transparency 
should lead to increased sharing of informa- 
tion, which should result in higher efficiency 
and liquidity (Glosten 1999). However, alter- 
native theories suggest that a lack of transparen- 
cy may lead to lower initial spreads? because 
dealers compete to get order flow and then use 
the information they acquire from the order 
flow to gain profits in subsequent rounds of 
trading. If information is inexpensive or easily 
available, dealers will not need to compete 
through prices to acquire it, resulting in higher 
spreads (Grossman and Stiglitz 1980; Bloom- 
field and O'Hara 1999). 


1. Market liquidity refers to the ability to rapidly exe- 
cute large trades without causing a significant move- 
ment in prices. See also Bauer (2004) for a detailed 
discussion of market efficiency. 

2. Spread, the difference between buy and sell prices, is 
a commonly used measure of market liquidity. See 
D’Souza, Gaa, and Yang (2003) for a detailed analysis 
of liquidity in the Government of Canada bond 
market. 


The existing literature suggests that the impact 
of greater transparency depends on the structure 
of a particular market.* For government securi- 
ties, some degree of transparency seems to 
improve market liquidity, but there is a point 
beyond which additional transparency may im- 
pair liquidity. For example, if greater transpar- 
ency forces market-makers to make their trades 
public before they have had time to unwind or 
hedge their inventory positions, it will increase 
the risk that the positions will be unwound ata 
loss. This higher risk will increase trading costs 
and decrease liquidity. This suggests a non- 
linear relationship between transparency and 
liquidity, implying that there is some optimal 
level of transparency and that full transparency 
may not be optimal.4 


Change in Transparency 
Regime 


Analyzing the impact of transparency on market 
liquidity is challenging, because changes in 
transparency regimes are rare. In Canada, the in- 
troduction of three electronic trading platforms, 
also known as alternative trading systems 
(ATSs), in mid-2002, increased the level of pre- 
trade transparency primarily i in the customer- to- 
dealer segment of fixed-income markets.” This 
created a natural experiment providing the op- 
portunity to study the relationship between 
transparency and liquidity for Canadian gov- 
ernment securities. Because of data limitations, 


3. See Gravelle (2002) for a detailed discussion of the 
different dealership markets for government and 
equity securities. Also see Zorn (2004) for a discus- 
sion of the relationship between transparency, liquid- 
ity, and market structure. 

4. See Casey and Lannoo (2005), FSA (2005 and 2006), 
and Zorn (2006) for an extensive discussion of the 
academic literature on market transparency. 

5. The three electronic platforms are CanDeal, Collec- 
tive Bid (CBID), and Bloomberg Bond Trader. 
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the study is restricted to examining the effect of 
the transparency change in the customer-to- 
dealer market on the liquidity in the interdealer 
market. 


Data and Methodology 


This study uses the CanPX dataset for the period 
25 February 2002 to 28 February 2003 for the 
2-, 5-, 10-, and 30-year Government of Canada 
benchmark bonds. CanPX, launched in 1999, 
consolidates feeds from interdealer brokers 
(IDBs) on one screen and displays anonymous 
trade and quote data submitted by all partici- 
pating dealers for actively traded government 
bonds. 


The study uses an event-study methodology and 
analyzes the impact of increased transparency 
by comparing liquidity before and after the 
event. The event period in which the three ATSs 
were introduced is defined as the three-month 
period, July, August, and September of 2002. 
The pre-event period is chosen as the four- 
month period from the beginning of March to 
the end of June 2002. To give the market time to 
adjust to the changed transparency regime and 
reach an equilibrium state, the post-event peri- 
od is chosen as the five-month period from the 
beginning of October 2002 to the end of Febru- 
ary 2003. 


The impact of increased transparency on market 
liquidity is tested through a series of regressions, 
where the dependent variable is one of two 
measures of liquidity and the independent vari- 
ables include the control measures of trade vol- 
ume, volatility, and a dummy variable for the 
pre- and post-event periods. To eliminate the 
immediate impact of most macroeconomic 
news events and auctions, the regression analy- 
sis uses daily data limited to the 10:10 a.m. to 
12:00 p.m. time period for each trading day in 
the sample. 


The first measure of liquidity, the percentage 
quoted spread, is calculated as the difference be- 
tween the quoted bid and ask prices divided by 
the quote midpoint. The second measure, the 
impact that a change in order flow has on price 
(the price-impact coefficient), is estimated by 
using Kyle’s (1985) model and regressing log 
changes in bid/ask midpoint prices on order 
flow. Order flow contains directional informa- 
tion and affects prices and yields. For instance, 
a greater number of buyer-initiated trades, 
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compared with seller-initiated trades, would be 

expected to put upward pressure on prices. Or- 

der flow is measured in two ways: (1) the dollar 
value of buyer-initiated trades minus the dollar 
value of seller-initiated trades; and (ii) the num- 
ber of buyer-initiated trades minus the number 
of seller-initiated trades. 


Wider bid/ask spreads and higher price-impact 
coefficients imply reduced liquidity and indi- 
cate dealers’ unwillingness to make markets 
during periods when prices may change 


sharply. 


Findings 


Overall, this study finds little evidence that 
liquidity in the interdealer market for Gov- 
ernment of Canada bonds was significantly 
changed by the introduction of the electronic 
systems. Bid/ask spreads are not significantly 
different in the pre- and post-transparency peri- 
ods for the 2-, 5-, or 10-year benchmarks. The 
30-year benchmark, however, is the exception, 
since there is some evidence of decreased bid/ 
ask spreads for this bond in the months follow- 
ing the introduction of the electronic platforms. 
The price-impact coefficient, using dollar value 
as a measure of order flow, also decreased in the 
post-event period for the 30-year benchmark 
but is not statistically different for any of the 
other benchmarks. 


Since it is difficult to control for factors that may 
be specific to a particular benchmark, it is possi- 
ble that factors other than the changed transpar- 
ency regime may have resulted in lower bid/ask 
spreads and the lower price-impact coefficient 
for the 30-year benchmark. 


It is important to note that this study analyzes 
the impact of a change in the dealer-to-custom- 
er market on the interdealer market. There is 
some evidence that the two markets are linked, 
since dealers use the interdealer market to man- 
age the inventories they acquire trading with 
customers. However, the test would have been 
stronger had it been possible to analyze the ef- 
fect of the change in transparency in the dealer- 
to-customer market itself on the dealer-to-cus- 
tomer market. This may be driving the results 
for the 2-, 5-, and 10-year benchmarks in the 
study. However, there are no data known to us 
that would allow such an analysis for the Gov- 
ernment of Canada bond market. 


Finally, it should be noted that this study exam- 
ines the impact of a change in pre-trade trans- 
parency brought about by market innovation, 
whereas the recent policy debates have been 
more focused on the effect of post-trade trans- 
parency mandated by regulation.® 
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Price Formation and Liquidity Provision in 
the Markets for European and Canadian 
Government Securities 

Chris D'Souza, Ingrid Lo, and Stephen Sapp 


he trading and quoting decisions of fi- 
nancial market participants are affected 
by the organization or structure of a 
given market. In 1999, a “liquidity 
pact” was introduced on the dominant Europe- 
an interdealer trading platform for government 
bonds, also known as Mercato Telematico dei 
Titoli di Stato, or simply MTS.! Dealers that are 
registered to make markets in specific securities 
must provide certain minimum levels of liquid- 
ity. They must post buy and sell limit orders 
above a minimum size, within a maximum bid/ 
offer spread, for a minimum number of hours 
each day. These quoting obligations do not exist 
in Canada. Another important institutional fea- 
ture of a financial market is its degree of trans- 
parency; i.e., the amount of information on 
quotes and trades available to interested market 
participants. The MTS platform provides more 
information about quotes and trade activity than 
that provided in Canadian interdealer markets. 


D’Souza, Lo, and Sapp (2007) examine whether 
differences in the structure of government bond 
markets in Europe and Canada affect how fun- 
damental information is incorporated into pric- 
es—henceforth referred to as the price-discovery 
process. In particular, they examine whether 
markets are more efficient when quoting obliga- 
tions are imposed on dealers in a transparent 
market. 


Theory 


When securities are thought to be mispriced, 
participants with this private information will 
execute trades and post quotes in a manner that 


1. The markets function as an electronic limit order 
book. Limit and market orders are posted and exe- 
cuted via a limit order book. A limit order is an order 
to buy or sell a certain amount of an asset at a specified 
price. Market buy and sell orders are executed immedi- 
ately against the best limit orders in the market. 


maximizes profits. An optimal strategy will take 
into consideration the speed with which private 
information is disseminated in the market and, 
more generally, the structure of the market. 
Other market participants will update their in- 
formation sets as they observe trades and/or 
changes in quotes. Markets are strongly effi- 
cient if all public and private information is 
reflected in prices. 


While transparency will improve the informa- 
tional efficiency of a market, liquidity may fall. 
In transparent markets, dealers will find it more 
difficult to manage their inventories and make 
profits at the same time.* The imposition of 
quoting requirements may also reduce an indi- 
vidual dealer's inventory risks.° 


There are a number of variables that can be 
jointly examined to determine the efficiency of 
a market. If trades provide a signal to the market 
about the existence of private information, then 
order flow (defined as the difference between 
the number of buyer- and seller-initiated trades 
over a given period) will also be informative. 
Green (2004), Brandt and Kavajecz (2004), and 
Pasquariello and Vega (2006) have all shown 
that in fixed-income markets, order flow 


2. Kyle (1985) and Glosten and Milgrom (1985) illus- 
trate how dealers revise their expectations when they 
observe trading in the market. 

3. Bauer (2004) gives a precise definition of market effi- 
ciency. 

4. Zorn (2004) discusses the issue of the appropriate 
level of transparency. There may be a trade-off 
between informational efficiency and dealer concerns 
that increased transparency may limit market-making 
profitability. 

5. Ina liquid financial market, participants can rapidly 
execute large transactions with only a small impact 
on prices. In an efficient market, asset prices reflect all 
fundamental information. These two dimensions are 
fundamentally interrelated and determine a market's 
overall quality. 


Vall 


Research Summaries 


captures the arrival of information and has a 
permanent impact on prices. 


Depth and spreads are usually associated with 
measures of liquidity in the market. Relative 
depth is calculated as the difference between the 
quantity of a security available for purchase at 
the best bid quote in the market and the quan- 
tity available for sale at the best offer quote in 
the market. Spreads are the difference between 
the best offer and bid quotes. 


Recent literature on market microstructure 
demonstrates that market participants may 
learn about new information by observing the 
relative supply of liquidity in the market. 
Bloomfield, O’Hara, and Saar (2005) illustrate 
how informed traders will strategically use both 
market orders and limit orders in a market with 
an electronic limit order book. Goettler, Par- 
lour, and Rajan (2005) demonstrate how limit 
orders placed by informed traders reveal new in- 
formation about the underlying value of an as- 
set. Thus, relative depth and spreads, like order 
flow, may also convey information and have an 
impact on the price-discovery process. 


Institutional Structure 


The large and unpredictable inventory shocks 
that dealers typically face in their trades with 
customers have led to the creation of interdealer 
bond markets to facilitate inventory manage- 
ment and risk sharing. 


In Europe, the most liquid interdealer trading 
market for government securities is the pan-Eu- 
ropean Mercato Telematico dei Titoli di Stato.° 
In Canada, dealers can execute anonymous buy 
and sell orders through an interdealer broker 
(IDB). Dealers leave firm quotes with a broker, 
along with the minimum amount that they are 
willing to trade. The introduction of IDBs has 
significantly reduced the role of direct interdealer 
trading in recent years. 


Transparency is an important institutional fea- 
ture of a financial market. The MTS limit order 
book market is more transparent than Canadian 
markets. Dealing quotes are centralized, and 


6. European government bonds can be listed ona 
domestic MTS platform (such as MTS France) and/or 
the EuroMTS electronic trading system. Almost all 
trading in treasury bills and short-term treasury 
bonds occurs on the domestic MTS platforms. 
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market participants observe the top five quotes 
on either side of the market, in addition to the 
last transacted price. In Canada, only the best 
quotes listed by each IDB are observable to the 
market. 


Methodology and Data 


To characterize all aspects of the price-discovery 
process, the joint relationship between price 
changes, order flow, the relative depth on the 
bid and offer sides of the market, and spreads, 
is modelled across several European and Can- 
adian markets for short-term government 
securities. 


Following the approach of Hasbrouck (1991a, 
1991b), D'Souza, Lo, and Sapp examine the ef- 
ficiency of the markets for European and Cana- 
dian government bonds by calculating two 
statistics derived from the estimates of a vector- 
autoregression model. Impulse-response func- 
tions and variance decompositions of price 
changes provide a measure of how informative 
the order flow, spreads, and relative depth are in 
each market. 


Impulse-response functions summarize the 
permanent impact on prices of a shock to each 
variable and reflect the private information 
contained in that variable. A variance decom- 
position of price changes isolates the relative 
contribution of each variable to variability. If 
markets are very efficient, order flow, relative 
depth, and spreads will be uninformative with 
respect to prices. 


The MTS dataset includes all quotes and the 
associated quote amounts for each security, in 
addition to transaction prices and traded quan- 
tities. The analysis focuses on the largest mar- 
kets for short-term government bonds over the 
period from 1 April 2003 to 31 December 2004. 


The Canadian dataset was obtained from CanPX 
—a data service that consolidates and dis- 
seminates to subscribers anonymous trade and 
quote data submitted by Canada’s fixed-income 
interdealer brokers. The best quotes across all 
the participating brokers are collected by CanPX. 
The analysis focuses on the 2-year Canadian 
bond, since the frequency of quotes and trans- 
actions is relatively small for Government of 
Canada 6- and 12-month bills in the IDB 
sphere. The CanPX dataset spans the period 
from 1 October 2003 to 31 October 2004. 


Financial System Review 


Findings 


Order flow is found to be more informative in 
the Canadian market. This may reflect the fact 
that restrictions on quotes in European markets 
allow dealers to cheaply share their inventory 
risk through the immediate execution of market 
orders. Consequently, order flow in the Euro- 
pean market will reflect both inventory man- 
agement and private information. 


In contrast to the European market, spreads are 
surprisingly informative in the Canadian mar- 
ket, and may reflect the absence of quoting re- 
strictions and/or the use of the interdealer 
market to extract information about the under- 
lying relative supply of liquidity in the market. 
Generally, spreads widen to reflect a fall in li- 
quidity or a risk that private information may 
exist in the market. Relative depth explains only 
a limited amount of the variability in prices in 
either marketplace. 


Conclusion 


Adjusting market structures to improve market 
efficiency can be important to a country’s over- 
all economic well-being. Liquid and efficient 
markets for government securities support opti- 
mal savings and investment decisions. They 
also perform a number of key roles. For exam- 
ple, given their virtually default-free nature, 
government securities are used as benchmarks 
for the pricing and hedging of other fixed- 
income securities. 


The results of this study would tend to suggest 
that market structure is important in the price- 
discovery process. Findings indicate that in each 
market examined, private information is incor- 
porated into prices within a couple of hours. Ac- 
cording to some measures, however, several 
markets for short-term European government 
securities appear to be relatively more efficient 
than Canadian markets. 


There are a number of caveats related to the in- 
terpretation of these results. The study has not 
controlled for either the greater number of mar- 
ket-makers and higher turnover in the MTS 
fixed-income markets than in Canadian IDB 


markets. These attributes could potentially ex- 
plain differences in the efficiency of European 
and Canadian markets for government bonds. 
Finally, the metric used here to measure effi- 
ciency does not necessarily take into account 
the possibility that dealers use the Canadian 
IDB market for information extraction. This 
work is left for future research. 
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The Financial System Review and Financial Stability 


The financial system makes an important contribution to the welfare of all Canadians. The 
ability of households and firms to confidently hold and transfer financial assets is one of the 
fundamental building blocks of the Canadian economy. As part of its commitment to pro- 
moting the economic and financial welfare of Canada, the Bank of Canada actively fosters a 
safe and efficient financial system. The Bank’s contribution complements the efforts of other 
federal and provincial agencies, each of which brings unique expertise to this challenging 
area in the context of its own institutional responsibilities. 


The financial system is large and increasingly complex. It includes financial institutions (e.g., 
banks, insurance companies, and securities dealers); financial markets in which financial as- 
sets are priced and traded; and the clearing and settlement systems that underpin the flow 
of assets between firms and individuals. Past episodes around the world have shown that 
serious disruptions to one or more of these three components (whether they originate from 
domestic or international sources) can create substantial problems for the entire financial 
system and, ultimately, for the economy as a whole. As well, inefficiencies in the financial 
system may lead to significant economic costs over time and contribute to a system that is 
less able to successfully cope with periods of financial stress. It is therefore important that 
Canada’s public and private sector entities foster a financial system with solid underpin- 
nings, thereby promoting its smooth and efficient functioning. 


The Financial System Review (FSR) is one avenue through which the Bank of Canada seeks to 
contribute to the longer-term robustness of the Canadian financial system. It brings together 
the Bank’s ongoing work in monitoring developments in the system and analyzing policy 
directions in the financial sector, as well as research designed to increase our knowledge. The 
strong linkages among the various components of the financial system are emphasized by 
taking a broad, system-wide perspective that includes markets, institutions, and clearing and 
settlement systems. It is in this context that the FSR aims to 


e improve the understanding of current developments and trends in the Canadian and 
international financial systems and of the factors affecting them; 


summarize recent work by Bank of Canada staff on specific financial sector policies and 
on aspects of the financial system’s structure and functioning; 


promote informed public discussion on all aspects of the financial system, together with 
increased interaction on these issues between public and private sector entities. 


The ESR contributes to a safe and efficient financial system by highlighting relevant informa- 
tion that improves awareness and encourages discussion of issues concerning the financial 
system. The Bank of Canada welcomes comments on the material contained in the FSR. 
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Notes 


The material in this document is based on information available to 22 November 2007 
unless otherwise indicated. 


The phrase “major banks” in Canada refers to the six largest Canadian commercial 
banks by asset size: the Bank of Montreal, CIBC, National Bank, RBC Financial Group, 
Scotiabank, and TD Bank Financial Group. 


Assessing Risks to the Stability of the 
Canadian Financial System 


The Financial System Review (FSR) is one vehicle that the Bank of Canada uses to ~ 
contribute to the strength of the Canadian financial system. The Developments 
and Trends section of the Review aims to provide analysis and discussion of 
current developments and trends in the Canadian financial sector. 


The first part of this section presents an assessment of the risks, originating from both 
international and domestic sources, that could affect the stability of the Canadian 
financial system. Key risk factors and vulnerabilities are discussed in terms of any 
potential implications for the system’s overall soundness. The second part of the 
Developments and Trends section examines structural developments affecting the 

Canadian financial system and its safety and efficiency; for example, developments 
in legislation, regulation, or practices affecting the financial system. 


The current infrastructure, which includes financial legislation, the legal system, 

financial practices, the framework of regulation and supervision, and the macro- 
economic policy framework, significantly influences the way in which shocks are 
transmitted in the financial system and in the macroeconomy, and thus affects _ 

our assessment of risks. 


Our risk assessment is focused on the vulnerabilities of the overall financial sys- 
tem, and not on those of individual institutions, firms, or households. We there- 
fore concentrate on risk factors and vulnerabilities that could have systemic 
repercussions—those that may lead to substantial problems for the entire finan- 
cial system and, ultimately, for the economy. In examining these risk factors and 
vulnerabilities, we consider both the likelihood that they will occur and their 
potential impact. 


Particular attention is paid to the deposit-taking institutions sector because of its 
key role in facilitating financial transactions, including payments, and its interac- 
tion with so many other participants in the financial system. For instance, these 
institutions assume credit risks with respect to borrowers such as households and 
non-financial firms. Thus, from time to time, we assess the potential impact that 
changes to the macrofinancial environment may have on the ability of households 
and non-financial firms to service their debts. 


Risk factors and vulnerabilities related to market risks are also examined. The 
potential for developments in financial markets to seriously affect the financial 
position of various sectors of the economy and, ultimately, to disrupt the stability 
of the Canadian financial system is assessed. 
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Financial System Risk Assessment 


his section of the Review presents 
an assessment of the risks arising 
from both international and 
domestic sources bearing on the 
stability of the Canadian financial system. 
The objective is to highlight key risk fac- 
tors and vulnerabilities in the financial 
system and to discuss any potential impli- 
cations for the system's overall soundness. 


Key Points 


e Sudden repricing of risk has been accom- 
panied by considerable turbulence in the 
money market. 


Liquidity evaporated in the market for 
structured products. 


Increased demand for short-term liquidity 
by banks, together with concerns about 
the creditworthiness of counterparties, put 
upward pressure on money market rates 
internationally and in Canada. 


There has been some tightening in credit 
conditions. 


The solid financial positions of the Cana- 
dian financial, non-financial corporate, 
and household sectors have helped them 
weather the turbulence. 


Fears of a much-greater-than-expected dete- 
rioration in the U.S. housing market and in 
the quality of U.S. mortgage-related assets in 
the future have further exacerbated liquid- 
ity problems in some financial markets, 
increasing counterparty concerns, and 
raising risk premiums. 


Financial market turbulence, together with a 
significant slowdown in the U.S. economy, 
could lead to and be exacerbated by a disor- 
derly resolution of global current account 
imbalances. 


Overview 


The Financial System Review has been highlighting 
the possibility of a sudden repricing of risk for 
some time, pointing to unusually narrow risk 
spreads that resulted from the search for yield in 
an environment of low interest rates, and the 
difficulty of assessing the risks of the increasingly 
complex products being generated by new finan- 
cial engineering. Since the publication of the 
June FSR, the sudden repricing has materialized. 
Risk spreads have widened, volatility in financial 
markets has increased, and liquidity in the mar- 
kets for some structured products has evaporated. 
The turbulence has primarily affected money 
markets, although longer-term spreads have 
also widened. The U.S. dollar has also fallen 
significantly against all other major currencies, 
including the Canadian dollar. 


The turbulence in global financial markets was 
triggered by concerns about the value of structured 
products based on U.S. subprime mortgages, 
reflecting growing delinquencies in these mort- 
gages. This disquiet subsequently broadened to 
include a wide range of structured products— 
because some of these products contained 
subprime mortgages and because investors had 
difficulty in valuing these securities, owing to their 
complex structures and a lack of information about 
the assets backing them. Liquidity evaporated 
in the secondary market for structured products 
since investors feared that they would be unable 
to sell assets quickly at prices commensurate 
with what they thought they should be worth— 
a fear that became a self-fulfilling prophecy. 
There was a flight to quality assets, and yields 
on treasury bills and government bonds 
dropped significantly. Yield spreads widened, 
albeit less for long-term debt than for short- 
term debt, and equity markets fell significantly. 


The effects have been most marked in short-term 
money markets. One market that has been 
particularly affected is that for asset-backed 
commercial paper (ABCP). As concerns 
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increased about the quality of the underlying as- 
sets in these structures, issuers had trouble roll- 
ing over commercial paper. Rates on the paper 
rose sharply, and the maturity of the paper fell. 
In Canada, an additional difficulty was that some 
non-bank-sponsored conduits were unable to 
draw on backup liquidity lines from banks, 
prompting a call for a standstill (the Montreal 
Proposal)! to effect an orderly workout. 


An unexpected consequence of these develop- 
ments was their impact on interbank markets. 
Many banks were affected, both in Canada and 
abroad, because of commitments to provide 
funding to the ABCP conduits, and because it 
became much morte difficult to securitize assets. 
As well, with commercial paper rates elevated, 
companies began to draw on their lines of credit 
with banks. Banks were also concerned that they 
would be called upon to provide financing to 
companies that had formerly made use of longer- 
term financial markets. Banks started to build 
up liquidity, and interbank rates, especially for 
term lending, rose well above their usual spread 
over expected future overnight rates. In many 
cases, this was exacerbated by concerns about 
the creditworthiness of counterparties. Central 
banks in many countries, including Canada, 
offered assistance to overnight markets to keep 
overnight rates near target levels when pressures 
on short-term funding emerged. 


Although liquidity in some short-term markets 
in Canada has improved since mid-August, and 
rates for bank funding and bank-sponsored ABCP 
have come off their August peaks, these rates 
remain elevated. Banks have taken back onto 
their balance sheets some of the asset-backed 
commercial paper issued by conduits that they 
sponsored. The market for non-bank-sponsored 
ABCP remains frozen with the standstill period 
under the Montreal Proposal having been ex- 
tended to 14 December. But, at the time of writ- 
ing, it appears that progress is being made in the 
negotiations to establish a framework to convert 
short-term non-bank ABCP into medium-term 
tradable financial instruments. It was announced 
that the restructuring process should be com- 
pleted by the end of March 2008.7 


1. See <http://documentcentre.eycan.com/pages/ 
main.aspx?SID=35> for information concerning 
developments in the Montreal Proposal. 

2. Purdy Crawford, letter to Financial Post and Le Devoir 
newspapers, 22 November 2007. 


In most countries, including Canada, longer-term 
markets have been less affected by the turbulence. 
Although credit spreads have widened from the 
low levels seen earlier this year, they remain far 
below the peaks seen in 1998 and 2002. More- 
over, the effect on funding costs for corporations 
has been mitigated by a decline in government 
bond yields. 


It is unlikely that financial markets will return 
to their pre-turbulence state. First, as discussed 
in previous issues of the FSR, the narrow credit 
spreads observed then did not adequately reflect 
the risks that were being taken. As well, one 
would expect some changes in the functioning 
of the financial system because of the difficul- 
ties highlighted by the recent market events: the 
principal-agent problem associated with the 
way that the originate-and-distribute model has 
been applied, and the difficulty that investors 
face in evaluating opaque and complex financial 
assets. For example, sponsors of asset-backed 
commercial paper conduits may have to give a 
clearer idea of the assets being funded before 
there is a ready market for the commercial paper 
they issue. 


Indeed, a number of international groups have 
recognized the importance of carefully examining 
the sources of the recent turbulence and the les- 
sons that can be learned from it. In September 
2007, G-7 finance ministers and central bank 
governors asked the Financial Stability Forum 
(FSF) to establish a working group to identify 
weaknesses that merit attention from policy- 
makers and to recommend actions needed to 
enhance market discipline and institutional resil- 
ience. The working group (which includes the 
Canadian Superintendent of Financial Institu- 
tions) is examining: 


e risk-management practices (including 
liquidity management, stress testing, and 
assessment of counterparty risk) 


e valuation and risk disclosure 
e the role of credit-rating agencies 


e principles and practices of prudential 
oversight, particularly with respect to off- 
balance-sheet exposure 


e key issues related to authorities’ capacity to 
respond to episodes of market turbulence, 
including the tools and instruments avail- 
able to central banks and supervisors in 
times of distress 
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The group’s preliminary report was presented to 
the G-7 ministers and governors on 16 October 
2007. ? 


The Bank of Canada is working closely with other 
Canadian regulatory authorities in reviewing the 
recent market events and the issues that they 
raise. The Department of Finance is coordinating 
these efforts. 


In this context, the Bank of Canada will be exam- 
ining the principles and practices relating to its 
liquidity facilities. In particular, it will examine 
whether it might be useful to have a facility that 
would provide liquidity to banks at terms long- 
er than overnight, possibly collateralized with a 
wider range of securities than the Bank currently 
accepts. This examination will involve identifying 
the kinds of market failure any such facility would 
be designed to deal with. It will also benefit from 
parallel work going on in other central banks. 


Market participants, including financial institu- 
tions, hedge funds, and rating agencies, are also 
assessing the need for changes in light of recent 
events. The Institute of International Finance* 
has established a committee to review risk-man- 
agement issues, the use of off-balance-sheet 
vehicles, the valuation of complex products, 
the interpretation and evaluation of credit ratings, 
and transparency. A group chaired by Sir Andrew 
Large has published a consultation document 
proposing best practice standards for hedge funds, 
focusing on valuation, risk management, disclo- 
sure, and fund governance. The practices would 
be voluntary and would operate on a “comply 
or explain” basis.” 


Canadian financial situation 


While there may be some continued dislocation 
in some financial markets as they struggle to re- 
price risk, this does not appear to pose a systemic 
threat to the Canadian financial system. There 
will be some impact on the Canadian economy 
directly through credit spreads and availability, 
and indirectly through the effects on the U.S. 
economy. The effects on the Canadian financial 
system, however, should be mitigated by 

the strong balance sheets of financial and 


3. Available at <http://www.fsforum.org/publications/ 
publication_24 88.html>. 

4. “Regulators urged to take a back seat,” Financial 
Times, 22 October 2007. 

5. Available at <http://www.hfwg.co.uk/?section=10365>. 


non-financial corporations built up through 
years of strong growth and substantial profits. 
Moreover, Canadian domestic demand and 
high commodity prices provide support for the 
incomes of Canadian corporations and house- 
holds. In fact, the tightening of credit condi- 
tions resulting from the turbulence is not 
unwelcome, given the strength of the housing 
market and the continued increase in the 
indebtedness of the household sector. 


Canadian banks appear to be well positioned 
to absorb the effects of the recent market turbu- 
lence, because of their initial sound capital 
positions and strong profits. Although bank 
funding costs have increased, major Canadian 
banks have been able to bolster their liquidity 
positions by issuing medium-term paper. They 
have also been able to issue some capital-eligible 
subordinated debt. Their loan-loss performance 
has been good, and their exposure to the U.S. 
subprime-mortgage market and to leveraged 
loans appears to be small and manageable. With 
the Canadian household and non-financial cor- 
porate sectors also in good financial shape for 
the most part, and given that banks’ exposures 
to the more vulnerable sectors are not large, the 
deterioration in the quality of bank loans should 
be limited. Canadian banks have relied much 
less than their U.S. counterparts on the originate- 
and-distribute model, which should also mitigate 
the effect of the turbulence. 


As noted above, the recent developments will 
affect the Canadian non-financial corporate 
sector directly through their effects on the cost 
and availability of credit. There will also be an 
impact through reduced exports because of a 
slowing U.S. economy, which will exacerbate 
the effect of the sharp appreciation of the Cana- 
dian dollar. The non-financial corporate sector 
appears reasonably well positioned, overall, to 
withstand the effects of recent events. For the 
most part, profits have remained high and balance 
sheets are healthy, with low debt-to-equity ratios 
and high levels of corporate liquidity (although 
a small portion of this liquidity is held in the 
form of, now-frozen, non-bank-sponsored 
ABCP). Thus, while there may be major challenges 
for some companies, especially those in export 
sectors, it is unlikely that there will be widespread 
problems. 


The household sector also appears to be in good 
financial shape. While the debt-to-income ratio 
has continued to rise, arrears on loans and 


Developments and Trends 


bankruptcies all remain at relatively low levels, 
reflecting the buoyant labour market, solid 
growth in household disposable income, and a 
relatively low debt-service ratio. In contrast to 
the United States, there is little likelihood of a 
widespread weakness in house prices that might 
pose a threat to household net worth.° As with 
the corporate sector, a major source of stress to 
the household sector is likely to be slowing U.S. 
demand for Canadian products, which might 
lead to job losses. This risk should be mitigated, 
however, by the current strong domestic demand 
in Canada. Recent events appear to have had little 
effect on the availability of credit to the house- 
hold sector, although the cost of credit has in- 
creased. While this may cause a small increase 
in the number of households with high debt- 
service ratios, the effect on the banking system is 
likely to be limited. 


Risks 


Uncertainty remains in financial markets. The 
fragility of some markets—especially those for 
structured products—is continuing to hinder 
the ability of market participants to value assets 
normally traded in those markets. The difficulty 
in valuing assets is creating uncertainty about 
the accuracy and comparability of the losses 
reported by participants. 


Amid this uncertainty, a shock could lead toa 
marked increase in risk aversion, a further dete- 
rioration in liquidity in markets, and a widening 
in risk premiums. The impact could extend to 
some markets that, to date, have been little 
affected. 


One such shock could be a much greater deteri- 
oration in the U.S. housing market than financial 
markets currently expect—a deterioration reflect- 
ing the oversupply of housing and the number 
of mortgages that are likely to be subject to a 
resetting of interest rates over the next year. A 
significant decline in house prices could lead 
to a large unexpected increase in mortgage 
delinquencies causing more foreclosures and 

a further tightening in credit conditions for 
households. This would exacerbate excess 


6. In addition, the non-prime-mortgage market 
accounts for a much smaller proportion of origina- 
tions in Canada than in the United States, is not as 
dependent on securitization, and was not character- 
ized by the same relaxation of lending standards. 


supply in the housing market and cause a fur- 
ther deterioration in the quality of mortgage 
loans, and of the financial assets that have been’ 
created using them. Deteriorating conditions in 
the U.S. housing sector could also shake con- 
sumer confidence more widely, leading to a 
more pronounced slowing of consumer spend- 
ing and of the U.S. economy more generally. 


Such a deterioration in the U.S. economy, and 
in the quality of mortgage assets that are present 
in many structured products, could exacerbate 
the liquidity problems in the markets for struc- 
tured products and the difficulty in valuing these 
assets. A possible need to sell assets to meet 
margin calls, together with other forced sales, 
could trigger a downward adjustment in struc- 
tured-asset markets; the turmoil might also spread 
into other asset markets. This could reignite 
counterparty concerns, as institutions might 
have to mark down assets further. Increases in 
risk premiums might spread to long-term credit 
markets, which have been relatively unaffected 
by the recent market events. 


A further increase in risk premiums, together with 
the slowing in the U.S. economy, could also lead 
to a slowing of activity in the world outside the 
United States. This could reduce or reverse the 
recent improvement in global imbalances, again 
raising the prospect of a disorderly resolution of 
these imbalances. This could entail an abrupt and 
sizable decline in the value of the U.S. dollar, 
greater volatility in financial markets, a further 
rise in risk premiums, and an increase in protec- 
tionism. The resulting slowing in world growth 
would lead to a decline in commodity prices. 


The probability of this scenario is low. But if it 
were to materialize, the greater-than-expected 
slowing in the U.S., and possibly the global, 
economy, together with a decline in commodity 
prices and an unexpected rise in the Canadian 
dollar, would reduce the profitability of Canadian 
exporters and increase stress on Canadian busi- 
nesses, households, and financial institutions. 
This would have a significant effect on the Cana- 
dian financial system. The deterioration in the 
quality of structured-asset markets would again 
raise questions about the quality of assets held 
by conduits. Canadian banks might also be af- 
fected by a worldwide ratcheting up of concerns 
about counterparties, which could affect the cost 
and availability of interbank credit. 
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At the same time, Canadian businesses could 
find it more expensive and difficult to obtain 
credit in financial markets and would turn to the 
banks for financing. However, some companies, 
especially those without a strong ongoing busi- 
ness relationship with a Canadian bank, and 
those seeking funding for transactions per- 
ceived to be risky (e.g., leveraged mergers and 
acquisitions) could find it more difficult to ob- 
tain funding. This might threaten the viability 
of a number of firms. 


The Financial System 


Financial markets 


Since August, credit markets in Canada 
and in other major economies, particu- 
larly the market for the short-term debt 
of banks and corporations, have been 
characterized by a marked decline in mar- 
ket liquidity and a repricing of risk. Aside 
from particular issues related to the type 
of liquidity facility used in Canada to 
backstop ABCP conduits, many of the fac- 
tors affecting Canadian credit markets 
have been those that generated turbulent 
credit markets in Europe and the United 
States; namely, the transmission of prob- 
lems in U.S. subprime-mortgage debt via 
the market for securitized instruments. 


The global strains in credit markets can be traced 
back to the past spring, when a repricing of cred- 
it was triggered by news that delinquency rates 
and foreclosures associated with subprime 
mortgages in the United States had been rising 
quickly (Box 1). In June, credit-rating agencies 
began to downgrade mortgage-backed securities 
(MBSs) and collateralized debt obligations 
(CDOs) that included U.S. residential 
subprime-mortgage debt. The extent of the 
downgrades surprised market participants and 
led to a reappraisal of credit risk, as well as fears 
that more downgrades were forthcoming. The 
underlying backdrop, prior to the repricing, was 
an environment of historically low risk-free in- 
terest rates, which boosted global demand for 
higher-yielding and riskier financial products, 
including MBSs and CDOs. Indeed, central 
banks, including the Bank of Canada, had for 
some time voiced concern that credit risk might 
be mispriced as a result of this “search for yield” 
phenomenon.’ The news about rising defaults on 


7. For more on this, see the Highlighted Issue on p. 18 
of the June 2007 FSR. 


U.S. subprime mortgages in the spring initiated 
a sustained widening of long-term credit 
spreads in Canada and elsewhere (Chart 1). 


Spreads on longer-term credit continued to wid- 
en as the summer progressed, not only because 
of further news of downgrades, but also increas- 
ingly because of declining liquidity in the sec- 
ondary market for CDOs and MBSs backed by 
debt related to subprime mortgages. This, in 
turn, negatively affected the valuation of these 
instruments (Box 2). The speed and extent of 
the decline in market liquidity created broader 
problems in the market for structured products 
as the mark-to-market valuation of these, often 
leveraged, instruments fell. Declines in market 
liquidity were partly driven by the “forced” 
selling of structured products by leveraged 
investors, such as hedge funds and structured 
investment vehicles, to meet margin calls and/ 
or (anticipated) redemptions.® (See Box 2.) 


The announcement by BNP Paribas on 9 August 
that it had closed redemptions of three invest- 
ment funds because it could not value their as- 
sets in the prevailing illiquid market environ- 
ment for structured products, provided the cat- 
alyst for a sharp decrease in the global appetite 
for risk. This triggered a broader repricing of 
risky financial assets in world financial markets, 
including in Canada. Around that time, the 
secondary markets for leveraged loans related to 
leveraged buyouts also shut down.” Yields on 
government bonds and treasury bills plummet- 
ed as investors fled from risky asset holdings 


8. The collapse of two Bear Stearns funds resulted pri- 


marily from these funds having to mark-to-market 
their positions in illiquid and declining CDO and 
MBS markets. This highlighted to market participants 
the degree of illiquidity in the market for CDOs and 
other similarly structured products, as well as the risk 
that other market participants could be forced to 
mark-to-market at significantly lower prices, incur- 
ring significant losses in the process. This led to 
heightened concerns that this would generate more 
margin calls, a further wave of selling, and expose 
other leveraged investors to large losses. 

9. This reflected both a broad-based decline in risk 
appetite and a sharp drop in the demand for the type 
of CDOs that typically purchased leveraged loans. 
This, in turn, cut out an important source of funding 
for leveraged loans, closing the market to new issu- 
ance and to the sale of leveraged loans in secondary 
markets and, thus, forced banks to warehouse loans 
that had already been committed. 
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Box 1 


Recent Developments in Subprime-Mortgage Markets! 


Developments in the United States 


The continued deterioration in the U.S. subprime- 
mortgage market over the past few months has had a 
widespread impact on financial markets. After about 
three years of sustained declines, the delinquency rate 
on U.S. subprime mortgages started to increase in ear- 
ly 2006 and is currently over 9 per cent (Chart A). Ris- 
ing delinquencies and the associated difficulties in 
securing funding in financial markets have led to fi- 
nancial problems among the originators of subprime 
and Alt-A mortgages,* with a number of originators 
filing for bankruptcy or stopping activity. The dete- 
rioration in the subprime market also led to tighter 
lending standards” and to the removal of several 
alternative mortgage products—notably the 2-28 
mortgages that are particularly prone to delinquency.* 


Problems in the U.S. subprime-mortgage market are 
likely to continue for some time, with further increas- 
es in delinquencies and losses. Thus, the pace of new 
non-prime mortgage originations—which accounted 
for nearly half of total mortgage originations in 
2006—will likely slow further. This, together with a 
general tightening in mortgage-lending standards, 
may contribute to further weakness in the housing 
sector. 


The U.S. government recently proposed measures to 
allow a small number of vulnerable borrowers to re- 
negotiate the terms of their mortgages. The impact of 
these measures on the subprime-mortgage market is 
likely to be limited. 


Developments in the 
United Kingdom and Canada 


Over the past few years, subprime-mortgage lending 
has grown rapidly in a number of other countries, no- 
tably the United Kingdom and Canada, although such 
lending accounts for a much smaller share of their 
mortgage markets than in the United States.° 


In the United Kingdom, underwriting standards ap- 
pear to have remained tighter than in the United 


1. For an extensive discussion of the U.S. and Cana- 
dian subprime-mortgage markets, see the June 2007 
FSR, pp. 6-9. 

2. Alt-A customers are borrowers who have a good credit 
history but lack income documentation. 

3. The July 2007 Federal Reserve Senior Loan Officer 
Survey shows that of the 16 institutions that reported 
having originated subprime residential mortgages, 
about 56 per cent had tightened standards on such 
loans. Moreover, 14 per cent of the banks surveyed 
have tightened lending standards for prime loans. 

4. After the initial two-year period of fixed low interest 
rates, rates are reset at higher levels for the remaining 
28 years of the loan. 

5. Inthe United Kingdom, subprime mortgages are esti- 
mated at 3 to 4 per cent of the total mortgage market 
(Bank of England, Financial Stability Report, October 
2007, p. 25). In Canada, subprime-mortgage origina- 
tions are estimated to account for only 5 per cent of 
total mortgage originations and less than 3 per cent 
of total mortgage loans outstanding in 2006. In the 
United States, subprime mortgages accounted for 
approximately 14 per cent of total mortgages outstand- 
ing and 22 per cent of new mortgage originations in 
2006. 


States.° The U.K. Financial Services Authority, howev- 
er, recently concluded that a number of intermediaries 
and lenders in the U.K. subprime-mortgage market 
had failed to adequately assess customers’ ability to af- 
ford the mortgage or to check the plausibility of infor- 
mation provided by borrowers.“ Securitizatlon— 
mainly in the form of Residential Mortgage Backed Se- 
curities (RMBS)—is the predominant technique used 
to fund subprime mortgages in the United Kingdom. 
Because of problems in the U.S. subprime market and 
the associated liquidity crunch, some U.K. subprime 
lenders have recently tightened their lending condi- 
tions as market funding becomes more expensive. 
Recent market developments suggest that growth in 
the U.K. subprime-mortgage market should slow. 


In Canada, subprime lenders have been focusing on 
near-prime and Alt-A customers. Moreover, subprime 
products are more “conservative” than U.S. products 
since they do not contain some of the features that 
have contributed to the recent rise in delinquencies 
among U.S. subprime mortgages. Consequently, the 
quality of the Canadian subprime-mortgage market 
remains good, as illustrated by low delinquency rates 
(Chart A). While market funding is used in the Cana- 
dian market, it is less predominant than in the United 
States and the United Kingdom, since some subprime 
lenders in Canada also rely on deposits. Because of 
more expensive market funding conditions, a number 
of Canadian subprime lenders recently announced 
that they would not provide loans to new customers, 
at least in the near future, and others have tightened 
their lending conditions. Thus, growth in subprime- 
mortgage lending in Canada is likely to slow, al- 
though this slowing may be less pronounced than in 
other countries, since the subprime lenders that rely 
on deposits do not encounter the same funding prob- 
lems as those that rely on market funding. 


Chart A_ Delinquencies on Subprime-Mortgage 
Payments 
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6. See Bank of England Financial Stability Report, April 


2007, pp. 28-29. 


7. For more details, see <http://www.fsa.gov.uk/pages/ 


Library/Communication/PR/2007/081.shtml>. 
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Chart 2 Yields on 10-Year Government Bonds 
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Chart 3 Canadian Short-Term Interest Rates 
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to the safety and liquidity of these securities 
(Charts 2 and 3). Yields on longer-term corpo- 
rate bonds rose only modestly or remained rel- 
atively stable as these events unfolded (Chart 4), 
owing to the decline in yields on government 
benchmark bonds. In short, the broad-based 
decline in risk appetite reflected a cumulative 
buildup of negative news about the U.S. hous- 
ing market, ratings downgrades, and the report- 
ing of losses at financial institutions and 
leveraged funds, which preceded the triggering 
event of 9 August. (See Table 1 for the chronol- 
ogy of events.) 


The most pronounced impact of these events— 
aside from major ongoing concerns regarding 
the market for longer-term structured prod- 
ucts—has been a widening of spreads in the 
short-term credit markets of most industrialized 
countries. In particular, these events led to a 
sharp and, in many cases, unprecedented wid- 
ening in the spreads between rates in short-term 
credit markets (such as ABCP, corporate paper, 
3-month LIBOR, and 3-month bankers’ accep- 
tances), and expected overnight rates (over the 
same term) in Europe, the United States, and 
Canada (Charts 3 and 5). 


This rise in interbank lending spreads, such as 
those on LIBOR and bankers’ acceptances, re- 
flected an increase in the precautionary demand 
for liquidity by banks, mainly because of uncer- 
tainty regarding funding requirements arising 
from a potential expansion of bank balance 
sheets. Specifically, as money market investor 
demand for ABCP dissipated (Highlighted 
Issue, p. 13), it became more likely that the var- 
ious types of conduits would draw on backup 
lines of liquidity or that banks would effectively 
move these ABCP conduits onto their balance 
sheets. This occurred at a time when major 
banks already faced the prospect of warehousing 
on their balance sheets loans made in support of 
leveraged buyouts, which would normally have 
been sold shortly after the loan commitments 
were made. This greater demand for liquidity 
was amplified by heightened concerns about 
counterparty risk, largely generated by the 
broad-based uncertainty as to where the losses 
related to U.S. subprime-mortgage debt and the 
mark-to-market losses related to market illi- 
quidity in structured products resided. Banks 
faced difficulties over the period in obtaining 
funding with a maturity beyond a week or two. 


Developments and Trends 


Box 2 


The Loss of Confidence in Ratings Assigned to Structured Products 


The turbulence in global credit markets can 
be linked to difficulties in the U.S. subprime- 
mortgage market and the transmission of 
these problems via the market for asset-backed 
securities and structured products. This partly 
reflects the increased repackaging, or securiti- 
zation, of mortgage loans, particularly in the 
United States and, to a lesser extent, in other 
industrialized countries, into asset-backed 
securities (ABSs) such as mortgage-backed 
securities (MBSs). More recently, these MBSs, 
along with other ABSs, have been further 
repackaged into complex structured products, 
such as collateralized debt obligations (CDOs), 
and CDOs have themselves been used as the 
underlying assets in asset-backed commercial 
paper (ABCP).+ 


When liquidity fell in the market for CDOs 
backed by U.S. subprime-mortgage debt, sell- 
ing by leveraged investors spread to other more 
liquid segments of the structured-product 
market, to the ABCP market (Highlighted 
Issue, p. 13) and, to some extent, to other 
“more standard” segments of credit markets. 
Since the valuations of CDOs are usually model 
based and assume that markets are relatively 
liquid, forced sales of these assets into an 
illiquid market led to unanticipated mark-to- 
market losses for many CDO investors. This 
led to a widespread repricing of structured 
and securitized products more generally, 
including higher-rated U.S. mortgage-backed 
securities (unrelated to subprime mortgages), 
mortgage-backed securities in other countries, 
and ABCP backed by more “standard” receiv- 
ables such as credit card payments, as well 
as, to a lesser extent, corporate and emerging- 
market bond debt and leveraged loans. 


This widespread increase in credit spreads 
reflected not only the growing uncertainty of 
market participants about the valuations of 
a broad range of structured credit instru- 
ments and their concern that forced “fire 
sales” of these assets would engender more 
mark-to-market losses for financial institutions, 


1. For definitions and a discussion of ABCP, MBSs, and 
CDOs in a Canadian context see Kiff and Morrow 
(2000), Kiff (2003), Toovey and Kiff (2003), Arm- 


strong and Kiff (2005), and Kamhi and Tuer (2007). 
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conduits, and leveraged funds, but was also 
amplified by a loss of confidence in the 
credit-rating process for structured products 
(including, later on, ABCP). When the CDO 
market (and, to some extent, the MBS market) 
came under stress, investors questioned the 
appropriateness of ratings, given sharp, large- 
ly mark-to-market declines in the valuations 
of structured instruments (partly because of 
market illiquidity), which were not necessarily 
accompanied by declines in the ratings for 
these instruments. 


The complexity of CDOs, as well as the re- 
quirement of many institutional investors to 
have the level of their fixed-income holdings 
driven by credit ratings, may have led the ul- 
timate investors to place too great a reliance 
on the rating of the CDO tranches to guide 
their investment decisions. (See Zelmer, 

p. 51.) They may not always have paid suffi- 
cient attention to how the credit and liquidity 
characteristics of these CDOs differed from 
those of more “ordinary” debt instruments, 
such as corporate bonds. It appears that these 
investors may have underestimated the mar- 
ket liquidity risks in these instruments. 


Since many of these structured products are 
very complex and relatively opaque—partic- 
ularly those that are themselves backed by 
other structured or securitized products—it 
is often more difficult for investors to deter- 
mine their direct exposures to various risks 
than it is for more traditional debt instru- 
ments.? While securitization helps disperse 
risk to those more willing to bear it, it can 
also make it difficult for market participants 
to easily understand the full extent of their 
exposures to poorly performing underlying 
assets and, in turn, the full extent of their 
counterparties’ exposure to these same assets. 
This greater uncertainty about risk exposures 
and valuations contributed to a greater degree 
of indiscriminate selling of structured products 
and to lower market liquidity. 


2. See Gravelle (2007) for more on the mispricing of 


liquidity. 


3. See Barker (2007) for a discussion on the opacity and 


complexity of CDOs. 
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Rates for overnight loans in the United States, 


Chart 4 Yield Levels on Corporate Bonds 
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Table 1 
Chronology of Events 


Moody’s downgrades the ratings for 131 MBSs backed by U.S. subprime-mortgage debt. 


Two Bear Stearns funds that invested in structured products backed by subprime debt are reported to be about to fail. 


30 July-1 August 


S&P places US$7.3 billion of MBSs backed by residential mortgages on a negative ratings watch. Moody’s places 184 mortgage- 
backed CDO tranches on a downgrade review and downgrades US$5 billion. 


Germany's IKB warns of losses related to U.S. subprime-mortgage debt, and its main shareholder (KfW) assumes the liquidity 
facilities that IKB provided to an IKB-backed ABCP conduit highly exposed to U.S. subprime loans. On 1 August, a US$3.5 billion 
bailout of IKB is announced. 


Coventree, the largest third-party sponsor of ABCP in Canada, issues a statement to its selling group regarding the extent of the 
exposure of its ABCP conduits to U.S. subprime-mortgage debt. 


American Home Mortgage Investment Corp files for Chapter 11 bankruptcy, leading to a term extension on outstanding ABCP by 
one of its funding conduits. 


¢ BNP Paribas freezes redemptions for three funds, citing an inability to appropriately value them in the current market 
environment. 
¢ Bank of Canada issues statement on its readiness to provide liquidity to support the efficient functioning of financial markets. 


13 August ; Coventree announces that it could not roll over its maturing ABCP conduits, and third-party ABCP funding effectively stops. 
| Bank of Canada announces a temporary expansion of the list of securities eligible for SPRA transactions. 


The Montreal Proposal is announced in which major participants in third-party ABCP agree to a 60-day standstill to work on 
converting their holdings of ABCP into floating-rate notes that match the maturity of the underlying assets. 


17 August The U.S. Federal Reserve cuts its discount rate by 50 basis points, to 50 basis points above the target federal funds rate. 
6 September Bank of Canada restores standard terms for SPRA. 
18 September The U.S. Federal Reserve cuts its discount and target federal funds rates by a further 50 basis points. 


15 October Participants involved in the Montreal Proposal announce an extension of the standstill agreement until 14 December. 


22 November The chairman of the Pan-Canadian Committee of Investors in third-party ABCP announces that the complex restructuring process 
should be completed by the end of March 2008. 


Source: BIS Quarterly Review (September 2007) and Bank of Canada 
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Box 3 


The Bank of Canada’s Activity in the Overnight Funding Market | 


The financial market turbulence that began in Au- 
gust caused a sharp decrease in liquidity in markets 
for short-term funding, including the overnight in- 
terbank market (where banks provide unsecured 
overnight loans to each other) and the overnight re- 
purchase market. This deterioration reflected percep- 
tions of increased counterparty risk, combined with 
precautionary hoarding of funds by financial institu- 
tions. This box provides a brief summary of how the 
Bank of Canada implements monetary policy by in- 
fluencing liquidity in the overnight market and how 
it has addressed the needs of Canadian short-term 
credit markets during this period of market stress. 


To meet the increased demand for overnight liquid- 
ity, the Bank of Canada used the standard tools it 
employs for implementing monetary policy. The 
Bank’s monetary policy implementation framework 
centres on keeping the overnight rate close to its 
target.! The Bank’s primary influence on the over- 
night rate is through its 50-basis-point operating 
band.? To reinforce the target when there is devia- 
tion in the overnight rate, the Bank uses open market 
buyback operations. If the overnight rate is generally 
trading above the target rate intraday, the Bank will 
intervene with special purchase and resale agreements 
(SPRAs). If the overnight rate is generally trading 
below the target rate, the Bank will intervene with 
sale and repurchase agreements (SRAs). The Bank can 
also adjust the targeted level of settlement balances 
above or below the typical $25 million setting. SPRAs 
are routinely conducted around month-, quarter-, 
and year-end periods, and when large payment flows 
are going through the system. 


In the initial stages of the market “dislocation,” 
starting on 9 August, the increased demand for li- 
quidity caused the rate on overnight collateralized 
loans to move well above the target overnight rate 
(Chart A). This market response was not unique to 
Canada. In the United States and Europe, the over- 
night interbank rate also moved significantly above 
the respective target policy rates. In this circum- 
stance, the Bank of Canada engaged in multiple 
rounds of SPRAs, providing overnight funds to the 
primary dealers at the target overnight rate in ex- 
change for Government of Canada securities. The 
Bank also increased the level of settlement balances 
to $500 million beginning 15 August. Since that 
time, the target level of settlement balances has 
fluctuated (between $25 million and $500 million) 
in response to the occasional upward pressure on the 
collateralized overnight lending rate. 


After being well above target in the first two days of 
the market dislocation, the overnight rate fell below 


1. See C. Reid, “The Canadian Overnight Market: 
Evolution and Structural Changes.” Bank of Canada 
Review (Spring 2007): 15-29 and <http:// 
www. bankofcanada.ca/en/Ivts/lvts_primer_2007.pdf>. 

2. The Bank of Canada pays 25 basis points below its 
target overnight rate on settlement balances left over- 
night and charges 25 basis points above the target 
rate on overdrafts. 


target. The broader money market remained under 
stress, however. On 15 August, the Bank responded 
by temporarily expanding the list of securities ac- 
ceptable for SPRA transactions to include those secu- 
rities that are already eligible as collateral for the 
Standing Liquidity Facility. Subsequently, on 

6 September, the Bank of Canada restored the stan- 
dard terms for SPRA, accepting only Government of 
Canada securities, since it judged that the temporary 
expanded facility was no longer required. 


In late September and early October, the rate of 
collateralized loans tended to set slightly higher than 
the target overnight rate. The Bank responded with 
higher levels of settlement balances and the use of 
multiple rounds of SPRAs. After a period of relative 
stability in late October and early November, there 
has more recently been some occasional upward 
pressure on the overnight rate, requiring the use of 
SPRAs. 


Overall, the Bank relied on the standard tools it em- 
ploys for implementing monetary policy in provid- 
ing overnight liquidity during the credit market 
dislocation. This framework has generally served the 
Bank of Canada well in supporting the efficient func- 
tioning of capital markets. It has become evident, 
however, that the statutory framework within which 
the Bank conducts these operations needs to be re- 
viewed. The Bank of Canada Act defines the range of 
securities that the Bank may buy and sell in its open 
market buyback operations. Some of the powers to 
buy and sell securities are outdated and open to dif- 
fering interpretations as to how broad a range of se- 
curities may be accepted by the Bank for its buyback 
operations in situations such as that which devel- 
oped in August. The Bank is therefore reviewing 
these powers to determine whether amendments to 
the Act may be needed to clarify the types of securi- 
ties it may buy and sell in various situations, so that 
it can respond effectively to market conditions. 


Chart A Overnight Market Conditions 
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stressed market conditions. These more recent 
announcements of losses and writedowns have 
led to declines in major equity markets. 
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Highlighted Issue 


The market for Canadian asset- 
backed commercial paper, 
revisited 


Prepared by Nadja Kamhi and Eric Tuer 


Since the publication of the June 2007 FSR, 
which featured a discussion of the recent devel- 
opments in the market for Canadian asset- 
backed commercial paper (ABCP) by Kamhi 
and Tuer, global credit markets, including this 
commercial paper market, have come under 
stress. This Highlighted Issue updates that 
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discussion, outlining the series of events and 
factors that led to the disruption in the non- 
bank-sponsored segment of the Canadian ABCP 
market. 


Background 


At the end of July 2007, $116 billion of ABCP 
was outstanding in Canada, which is approxi- 
mately one-third of the total money market 
(Chart 6). Of this, about $81 billion was ABCP 
sponsored by the major Canadian commercial 
banks who also provide the backstop liquidity. 
The remaining $35 billion was non-bank-spon- 
sored or third-party ABCP. Non-bank or third- 
party sponsors are independent, non-bank- 
affiliated firms that acquire assets in order to 
structure conduits backed by liquidity facilities 
provided by large commercial banks, usually 
foreign based. The majority of assets in these 
conduits have been CDOs (Kamhi and Tuer 
2007). In fact, off-balance-sheet vehicles, such 
as ABCP conduits, have been a dominant source 
of demand for CDOs globally. ABCP conduits 
that purchase longer-term CDOs typically have 
lower funding costs (through the issuance of 
short-term debt in the commercial paper mar- 
ket) than the returns on the underlying assets. 
Funding a portfolio of longer-duration assets 
with short-term paper, however, creates the 
need for programs that continually “roll over” 
the notes and exposes ABCP programs to a con- 
siderable “funding mismatch” risk. 


Global conditions 


Over the past several years, a search for higher 
yields and some complacency with respect to 
risk on the part of Canadian and global fund 
managers became prevalent across credit mar- 
kets, partly because of the long time span since 
any class of assets was subject to a significant ad- 
verse credit event. This complacency was most 
evident in the market for ABCP backed by com- 
plex structured products. Reassured by the high 
credit ratings assigned to the paper, investors 
were willing to finance these conduits despite 
the lack of transparency with respect to the as- 
sets that the conduits were funding and other 
risks associated with structured financial instru- 
ments.!° As concerns mounted regarding the 
underperformance of U.S. subprime-mortgage 
securities, market participants found it difficult 


10. These risks include illiquidity, opaqueness, and valu- 
ation difficulties (Barker 2007). 
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to assess their direct and indirect exposure to 
this market or the exposure of their counter- 
parties. Although concerns initially centred on 
mortgage-backed securities and ABCP backed 
by U.S. subprime mortgages and CDOs, inves- 
tors quickly stopped discriminating between 
the different types of ABCP programs. This 
stemmed from concerns that the relatively illiq- 
uid structured products and their related valua- 
tion problems would generate further mark-to- 
market losses; from a loss of investor confidence 
in the credit ratings given to these instruments; 
and from a worldwide retrenchment from risk 
taking that came to the forefront with the freez- 
ing of three BNP Paribas investment funds on 
9 August. 


As maturities on ABCP came due and were not 
renewed (i.e., rolled), designated liquidity pro- 
viders had to be called upon to extend funding 
to ensure timely repayment of maturing paper. 
In Canada, the non-bank-sponsored segment of 
the ABCP market was especially affected, since 
some liquidity providers refused to provide 
funding, arguing that the conditions of a gener- 
al market disruption (GMD) that would have 
triggered their involvement had not been met.'! 


Non-bank-sponsored ABCP 


Amid deteriorating conditions in the global 
market for ABCP, Coventree, the largest sponsor 
and administrator of non-bank ABCP conduits 
in Canada, issued a public announcement on 
13 August stating that it could not roll its out- 
standing ABCP and was thus unable to continue 
to finance its conduits. Many providers of 
liquidity to non-bank-sponsored ABCP con- 
duits refused to extend the liquidity support 
requested, since their obligation was limited to 
conditions of a general market disruption. 
Those banks, largely foreign based, argued that 
the conditions in the market did not constitute 
a GMD because commercial paper could still be 
issued in spite of severe liquidity problems. At 
this point, trading in the market for non-bank- 
sponsored ABCP came to a halt. In an effort to 
restore confidence and liquidity, major finan- 
cial market players involved in the market for 
non-bank-sponsored ABCP reached a standstill 


11. The limitations of aGMD condition as a trigger for 
liquidity were discussed in the June 2003 (p. 45) 
and June 2007 (p. 25) issues of the FSR. These limi- 
tations caused US. rating agencies to refuse to rate 
ABCP backed by GMD liquidity provisions. 


agreement that became known as the Montreal 
Proposal.!* The agreement incorporated a com- 
mitment to hold the non-bank-sponsored 
ABCP, while conduit sponsors agreed not to 
draw down any liquidity facilities until a restruc- 
turing solution was reached. The long-term 
solution would involve restructuring the financ- 
ing into floating-rate notes (FRNs) that align 
with the various maturities of the underlying 
assets in the conduits. This would effectively 
eliminate the need for liquidity facilities. Work 
on the agreement is ongoing. The target date 

to present a restructuring plan to noteholders, 
originally set for 15 October, has since been 
extended to 14 December 2007.!° It has been 
announced that the restructuring process should 
be completed by the end of March 2008. 


Bank-sponsored ABCP 


Problems were not restricted to non-bank-spon- 
sored ABCP programs. Bank-sponsored ABCP 
has also been affected by concerns regarding ex- 
posure to U.S. subprime mortgages and the ro- 
bustness of its liquidity facilities. Starting in 
early August, the yields on bank-sponsored 
ABCP increased dramatically. Nevertheless, un- 
like non-bank-sponsored ABCP, this market 
continued to function as major banks pledged 
liquidity support for their programs.!* How- 
ever, ABCP that had previously traded at yields 
just above CDOR,!° was being offered at 50 to 
60 basis points above that benchmark near the 
end of the month. Despite these attractive 
yields, investor demand for ABCP remained 
hesitant, particularly for maturities greater than 
one month, forcing the sponsoring banks to in- 
ventory the unsold paper. CDOR has declined 
from its late August peak by around 35 basis 
points. However, yield spreads on ABCP remain 
at about 50 to 60 basis points above CDOR. 


12. See <http://documentcentre.eycan.com/pages/ 


main.aspx?SID=35> for information concerning 
Montreal Proposal developments. 

13. See <http://documentcentre.eycan.com/eycm_library/ 
Canadian%20Commercial%20Paper/English/ 
Media%20Releases/ABCPPressRelease150Oct07.pdf> 
for the press release. 

14. See Bank of Canada press release dated 21 August 
2007. 

15. CDOR, the Canadian Dollar Offer Rate, is the interest 
rate for Canadian bankers’ acceptances and is deter- 
mined daily. 
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After a sharp run-up in August and September, 
bank inventories of ABCP have come down 
moderately. Total bank-sponsored ABCP out- 
standing declined to roughly $84 billion in 
October from $86 billion in August. 


Changes to liquidity facilities standards 


In reaction to these events, all major Canadian 
banks have agreed to replace GMD-style facili- 
ties with global-style liquidity facilities. As dis- 
cussed in Kamhi and Tuer (2007) and in Toovey 
and Kiff (2003), global-style liquidity facilities, 
which are the standard in the United States and 
Europe, are available under a much broader set 
of conditions than a GMD. The use of global- 
style liquidity facilities will likely lead U.S. rat- 
ing agencies to start rating these Canadian 
ABCP programs in the future. !° 


In January 2007, Dominion Bond Rating 
Service (DBRS), the only rating agency that has 
been providing ABCP ratings in Canada, made 
global-style liquidity facilities a condition for 
providing the highest rating to new issues of 
ABCP backed by structured financial assets 
(i.e., CDOs) (Kamhi and Tuer 2007). This led 
to a substantial reduction in new issuance of 
this type of program. In September 2007, DBRS 
further announced that it would be adopting a 
new rating framework under which all conduits 
will have to have global liquidity facility 
standards if they wish to be assigned the highest 
rating. Moreover, DBRS stated that ratings on 
ABCP programs issued prior to the September 
announcement might be revised unless they 
adopt the global liquidity facility standard by 
December 2007 (Loke, Feehely, and Wong 
2007). Since the announcement was made, 
virtually all bank-sponsored ABCP has met 
global liquidity facility standards. 
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Payment and settlement systems 


During the financial market turmoil in August, 
the designated Canadian payment, clearing, and 
settlement systems, which include the LVTS, CDSX, 
and CLS Bank, managed their operations well. 
While a marked increase in transaction volumes 
in all three designated systems put extra pres- 
sure on their processing capacity, there was only 
one settlement delay related to capacity pres- 
sure in August. However, the capacity issue was 
dealt with quickly and effectively, and no delays 
occurred on subsequent record-volume days. 


The drying up of liquidity in the market for 
ABCP resulted in a number of defaults and 
extensions of entitlement payments related to 
securities held in CDSX.!” On 13 August 2007, 
approximately $2 billion in maturities of ABCP 
held at CDS was not paid. Issuers of this ABCP 
then had to either extend the maturities of this 
paper, where this right existed, or leave the ma- 
turities unpaid. In the event, about $1.6 billion 
of ABCP was left unpaid, and another $500 mil- 
lion was extended. CDS was not exposed to any 
financial risks arising from the unpaid maturi- 
ties, because CDS does not execute an entitle- 
ment payment in CDSX unless it is pre-funded 
by the issuer's paying agent. On 14 August, CDS 
took steps to assist issuers and participants 
holding the defaulted paper, including facilitat- 
ing direct interaction between issuers and par- 
ticipants, to reach mutually agreeable solutions, 
and enabled procedures to process partial pay- 
ments on maturing ABCP. As well, CDS issued 
daily bulletins to system participants to provide 
information on unpaid and extended maturi- 
ties, and on the evolving value of unpaid ABCP 
held at CDS. 


17. Entitlements include dividends, interest, payment 


upon redemption or maturity, and other payments or 
distributions to holders of securities. Entitlements 
may be distributed in the form of a money payment 
or as a distribution of securities or other property. 


Chart 7 Profits of Major Banks 
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Financial institutions 


The major Canadian banks were profitable and 
well capitalized before the recent market turbu- 
lence. In the third quarter of fiscal 2007 (ending 
31 July), the after-tax profits of the major banks 
were at a near-record level of $5.3 billion, with 
returns on equity (ROEs) averaging about 22 per 
cent (Chart 7). This trend continued to be driven 
by strong loan growth, as well as strength on the 
wealth-management side. Operations in capital 
markets continued to make a sizable contribu- 
tion to earnings, although two banks reported 
significant trading losses on specific transactions. 
Loan-loss provisions are at very low levels, al- 
though some recent data (mainly for consumer 
and credit card loans) suggest a modest weaken- 
ing in credit quality. 


Prospects for bank earnings in the immediate 
future may be less robust if market-based activ- 
ity slows. In addition, funding costs, both short- 
and long-term, have risen and become volatile, 
which, at least initially, could result in narrower 
spreads, as banks’ funding costs are not auto- 
matically passed on to borrowers. 


Given the market turbulence, the major banks 
used the occasion of their third-quarter profit 
announcements to provide an update on 
certain exposures in areas highlighted by the 
recent market events. The banks generally indi- 
cated minimal or manageable exposure to 
“pipeline risk”; that is, bridge financing com- 
mitments that backed loan syndications related 
to merger/acquisition transactions. !® They reit- 
erated that, for the most part, their exposures to 
the U.S. subprime-mortgage market (either 
through direct lending or structured transac- 
tions) and to the third-party-sponsored ABCP 
market were minimal. The major banks also re- 
ported that their exposures to hedge funds are 


18. A study by BMO Capital Markets (“Bridge Anyone?” 
1 August 2007) concluded that overall bank exposure 
to this type of activity, particularly in the context of 
the size of their overall balance sheets, was manage- 
able. The study noted that if every dollar of the esti- 
mated $14 billion of bridge loan commitments had 
been drawn at that date, the overall Tier 1 capital 
ratio for the major banks would have dropped by 
15 basis points. 
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modest, collateralized, and typically well diver- 
sified by counterparty and investment style.1? 


In early November, the major banks as a group 
pre-announced roughly $2 billion of losses ona 
pre-tax basis for the fourth quarter. These were 
largely related to their holdings of ABCP and 
U.S. subprime securities. 


The banks sponsor and provide liquidity support 
for about $130 billion in securitization conduits 
issuing ABCP, both in Canada and in other coun- 
tries. In general, bank-sponsored ABCP has been 
much less affected by the turmoil than third- 
party ABCP. Nevertheless, the banks have taken 
back onto their balance sheets at least some of 
the assets in conduits that they have sponsored. 
Moreover, they may see a strong demand for 
credit from corporations previously able to fund 
themselves in capital markets. 


With their healthy capital, profitability, and liquid- 
ity positions, banks had at least some capacity to 
add to their assets at the onset of the turbulence. 
Since mid-August, the banks have been successful 
in funding through a number of instruments, 
such as medium-term notes, subordinated debt, 
CMHC-insured mortgage-backed securities and 
mortgage bonds, and covered bonds. Balance 
sheet data suggest that, as a group, they were able 
to raise wholesale deposit funding from both fi- 
nancial and non-financial sectors. 


It should be noted that Canadian banks rely on 
securitization for a relatively small proportion 
of their funding. Securitized credit accounts for 
about 13 per cent of total household and busi- 
ness credit in Canada. Specifically, it accounts 
for about 21 per cent of residential mortgage 
credit (of which 83 per cent is through the 
CMHC-sponsored MBS program, which contin- 
ues to run smoothly), 18 per cent of consumer 
credit, and 5 per cent of business credit. 


Even though bank share prices have under- 
performed the market, the Bank of Canada’s 
indicator for distance to default suggests that 
markets continue to view banks as financially 
healthy in the aftermath of the crisis (Chart 8). 
For example, the average distance to default for 


19. Early in 2007, OSFI conducted a review of Canadian 
bank exposures to hedge funds and concluded that 
banks’ exposures are relatively small and that risk- 
management practices are adequate (J. Dickson, 
Remarks to Senate Standing Committee on Banking, 
Trade and Commerce, 31 January 2007). 


the major banks has declined only slightly from 
its recent high. Simulations suggest that if the 
recent volatility were to persist for a full year, all 
else remaining the same, the distance to default 
for the major banks would decline to a level 
slightly below its historical average, but would 
remain above the trough reached during the 
technology-sector adjustment in the early 
2000s.*° 


The major Canadian life and health insurance 
companies reported firm growth in profits in 
the third quarter, ending 30 September 2007, 
with ROEs in the 15 to 19 per cent range. The di- 
versity of their business lines rewarded the firms 
with strong sales posted in both wealth-man- 
agement and protection products. Both domes- 
tic and international operations contributed to 
the strong profits. Credit quality remains firm in 
fixed-income portfolios. Two of the major life 
and health companies had reported modest ex- 
posures to the U.S. subprime-mortgage market. 


There has been a marked increase in the expo- 
sure of Canadian financial institutions to Cana- 
da’s non-residential commercial real estate 
sector in the past three years. 


The exposure of Canadian banks has increased 
by 30 per cent to $40 billion over this period, 
following 10 years in which exposure remained 
relatively stable.7! Despite the large increase, 
this exposure has remained relatively stable as 
a proportion of assets (at around 2.2 per cent) 
and as a percentage of Tier 1 capital (below 

40 per cent). The exposure of banks to commer- 
cial real estate outside Canada’ has also been 
increasing—from $8 billion in 2004Q2 to 

$22 billion in 2007Q2. 


20. The high-volatility scenario takes the average of daily 


deviations in equity market capitalization (from the 
one-year mean) as observed over the period from 

24 July 2007 to 21 November 2007. This average is 
then assumed to be constant one year into the future, 
ceteris paribus. 

21. This exposure is calculated as the sum of resident 
non-mortgage loans (in Canadian dollars and for- 
eign currency) to commercial builders and develop- 
ers, land developers, and real estate operators, plus 
non-farm, non-residential mortgage loans for proper- 
ties in Canada. 

22. This includes non-residential mortgages secured by 
property located outside Canada and the sum of non- 
resident non-mortgage loans to commercial builders 
and developers, land developers, and real estate 
operators. 
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Chart 9 Evolution of Consensus Estimates for 
Annual Global Economic Growth* 


% 


a7 37 
3.6 3.6 
3.5 3.5 
3.4 3.4 
3.3 3.3 
3.2 3.2 
3.1 3.1 
3.0 | = 3.0 


2006 2007 


* This estimate covers over 46 countries. Country weights are determined 


using country GDPs converted at 2006 market exchange rates. 
Source: Consensus Economics Inc. 


Chart 10 U.S. House Prices and Inventory: 
Existing Homes 
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The data on other financial institutions cover 
only non-residential mortgages. There has been 
a steady increase from close to $37 billion in 
August 2002 to over $51 billion in August 2007. 
Much of the increase is accounted for by the 
credit unions. Life insurance companies, which 
account for over half of the exposure of non- 
bank financial institutions, have had only 
marginal increases. 


The Macrofinancial 
Environment 


The international environment 


The outlook for global economic growth in 
2008 has been revised up slightly since June 
2007 (Chart 9), with an acceleration in emerg- 
ing Asia offsetting an expected slowing in the 
advanced economies. 


In the United States, recent developments in the 
mortgage market are expected to prolong the 
adjustments in the housing sector. Sales of new 
and existing homes continue to decline, the in- 
ventory of unsold homes remains elevated, and 
price declines are expected to continue (Chart 10). 
Consumption growth slowed appreciably in the 
second quarter of 2007 and is expected to be 
weak for the remainder of this year. U.S. GDP 
growth is likely to remain modest in 2007 and 
through 2008. 


The turbulence in financial and credit markets, 
coupled with a further deterioration in the 
housing sector, has heightened the risk of an 
abrupt slowdown in the U.S. economy. The re- 
cent monetary loosening by the Federal Reserve 
should help to mitigate this risk. 


Growth in the overseas advanced economies is 
expected to slow gradually in response to previ- 
ous monetary policy tightening and the recent 
financial market turmoil. In the latest consen- 
sus forecasts, expected growth in 2008 has been 
lowered marginally for the euro area and the 
United Kingdom, and is unchanged for Japan. 
Meanwhile, growth in emerging Asia has 
shown stronger momentum, and effects from 
the financial market turbulence are expected to 
be modest. 


We continue to expect that global imbalances 
will unwind in a smooth and gradual manner. 
The U.S. current account deficit has narrowed 
modestly, and the continued depreciation of 
the U.S. dollar and expectations of more 
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balanced growth internationally (slower growth 
in the United States and continued strong 
growth elsewhere) are consistent with a further 
reduction in the deficit. That said, the trade 
surpluses of Asian and oil-exporting countries 
continue to expand, underpinned by high oil 
prices and official intervention to support fixed 
exchange rate regimes. One development that 
bears further monitoring is the willingness of 
foreigners to hold U.S. assets. The U.S. Trea- 
sury’s International Capital (TIC) data showed 
net foreign outflows in August and September, 
the first such outflows since 1998. Markets will 
be looking for any signs of a decline in foreign 
willingness to finance the U.S. current account 
deficit, including an increase in the cost of U.S. 
borrowing. 


In comparison with previous market disrup- 
tions, emerging markets have held up well, ow- 
ing to stronger macroeconomic fundamentals, 
ample foreign exchange reserves, and reduced 
external debt (Chart 11). The main risk for 
emerging markets remains the potential for 

a global slowdown with reduced demand for 
exports and commodities. 


Canadian developments 


Canadian economy 


Economic growth in Canada picked up marked- 
ly in the first half of 2007 (Chart 12). In the 
October Monetary Policy Report, momentum 

in domestic demand was projected to remain 
strong, despite tighter credit conditions. How- 
ever, net exports were expected to exert a more 
significant drag on the economy in 2008 and 
2009 than previously expected. Major downside 
risks to the outlook would materialize if the 
Canadian dollar were to persist above the level 
of 98 cents U.S. assumed over the projection 
horizon for reasons not associated with 
stronger-than-projected demand for Canadian 
products, or if the effect of the weakness in the 
U.S. housing sector turned out to be greater 
than anticipated. 


Corporate sector 


The financial position of the aggregate non-fi- 
nancial corporate sector was still relatively solid 
in the third quarter of 2007. Indeed, profitabil- 
ity picked up, partly owing to higher crude oil 
prices, and the ratio of debt to equity fell still 
further (Chart 13). 
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Chart 11 Emerging-Markets Sovereign Bond Spread 
(EMBI+) 
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Chart 12 Real GDP Growth: Canada 
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Chart 13. Financial Position of the Canadian 
Non-Financial Corporate Sector 
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Chart 14 Liquidity Indicators 
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By and large, firms have continued to have 
access to credit. Markets for long-term debt re- 
main open, at least for investment-grade firms; 
enough bonds were issued in August and Sep- 
tember to roughly offset maturing issues, and 
modest growth in bonds outstanding resumed 
in October. Non-financial firms have retained 
ready access to bank lending since the turbu- 
lence began, and bank credit to the sector grew 
at a strong pace in August and September. How- 
ever, there has been some tightening of credit 
conditions, particularly for large firms. The 
weighted average cost of credit (taking into 
account both market and bank financing) 

has increased modestly since the end of July. 


In general, the non-financial sector seems well 
placed to deal with the tightening of credit condi- 
tions, given high levels of retained earnings, low 
leverage, and high levels of liquidity (Chart 14 
and Box 4). Although reported liquid assets 
would include investments in ABCP, overall, 

it would appear that the third-party ABCP hold- 
ings by non-financial firms representa relatively 
modest proportion of the total liquid assets of 
the non-financial corporate sector (which amount 
to $255 billion). Bank of Canada indicators of 
corporate credit quality—namely, the volatility 
of returns on the Canadian corporate portfolio 
(CCA indicator) and the share of companies with 
weak financial ratios (microdata indicator)— 
continue to suggest that overall corporate credit 
quality remains robust (Chart 15).7? While the 
latter indicator remains unchanged from the 
June FSR, the former has risen only slightly in 
recent months, driven mainly by modestly 
higher volatility of returns in the industrial and 
utilities sectors. 


Industry 


Weakness in U.S. demand for housing contin- 
ued to exert significant adverse effects on the 


23. The CCA indicator represents the volatility of market- 


valued assets in a portfolio consisting of nine broad 
non-financial corporate industries. The monthly CCA 
indicator is based on data up to, and including, Octo- 
ber 2007. The microdata indicator represents the 
share of total assets attributable to companies with a 
comparatively weak leverage ratio, current ratio, and 
net profit margin. The annual microdata indicator is 
currently based on data up to the end of 2006. 
Detailed descriptions of the CCA and microdata indi- 
cators can be found in the June 2006 (pp. 43-51) and 
December 2005 (pp. 37-42) issues of the FSR, 
respectively. 
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Box 4 


Special Survey Question on Excess Liquidity 


Since 2003, Canadian firms have been holding a 
significantly higher level of liquidity than usual 
(Chart A). This increase has been attributed to 
(i) the amount of uncertainty facing some busi- 
nesses and/or (ii) preparation for future invest- 
ment. Because these two factors have different 
implications for the economy, it is important to 
understand more about which businesses are 
holding excess liquidity and why. 


Consequently, a special question was added to 
the Bank’s Business Outlook Survey. From Sep- 
tember 2006 through June 2007, firms were 
asked, “If you are currently holding a level of 
liquid assets (cash, deposits, and short-term 
financial assets) that is above normal, what is 
the main reason for doing so?” The results are 
reported below. 


Who reported holding excess 
liquidity? 

Of the 392 firms surveyed, 125 (32 per cent) 
were holding above-normal levels of liquidity, 
and the phenomenon was relatively wide- 
spread. Larger firms (37 per cent) were some- 
what more likely to be holding above-normal 
levels of liquidity than smaller or medium- 
sized firms. The manufacturing and trade sec- 
tors had the lowest incidence of excess cash 
(29 per cent), while the highest was among pri- 
mary firms (38 per cent). Ontario (21 per cent) 
was well below other regions (Table 1). 


Why were firms holding excess 
liquidity? 

Reasons most often cited (Table 2) were: plan- 
ning to undertake a capital expenditure project 
(32 per cent); planning to undertake a merger or 
acquisition/financial investment (24 per cent); 
and currently evaluating possible investment 
opportunities (23 per cent).! In comparison, 
only 9 per cent of firms holding excess cash said 
they were doing so because of uncertainty about 
the economic outlook and/or their financial 


1. These percentages are based on the results of the 
last three surveys, owing to a change in the list of 
possible responses. Since December 2006, 97 of 
292 firms surveyed (33 per cent) reported holding 
excess liquidity. 
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situation, and only 4 per cent said that they 
were using liquidity to improve their balance 
sheets. Although the reasons for holding excess 
liquidity were fairly evenly spread across regions 
and sectors, several interesting differences are 
worth noting: 


Forty per cent of Western Canadian firms 
holding excess liquidity were planning to 
undertake more capital spending, compared 
with 26 per cent in the rest of the country. 


A large proportion of the 31 firms that cited 
increased capital spending as the primary reason 
for holding excess cash were small or medium- 
sized firms. Only 4 were manufacturers. 


The reasons most often cited by the 31 manu- 
facturing firms holding above-normal amounts 
of liquidity were merger/acquisition-related 
activity and distributions to shareholders. 


Companies planning to undertake mergers/ 
acquisitions were almost exclusively large or 
medium-sized. 


Companies holding excess liquidity because 
of economic and financial uncertainty tended 
to be small and/or located in Eastern Canada. 
They were mainly in the manufacturing or 
transportation sectors. 


Service sector firms were more likely to be 
evaluating all possible investment opportunities. 


Chart A Liquid Assets of the Non-Financial 
Corporate Sector 
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Box 4 s 
Special Survey Question on Excess Liquidity (cont’d) 


Table 1 
Firms Holding Excess Liquidity 


Per cent i Per cent 
holding i holding 
excess excess 
liquidity liquidity 
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British 
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Note: FIRE represents finance, insurance, real estate and leasing; CITU 
stands for construction, information, transportation, and warehousing, 
and utilities; CPBS represents commercial, personal, and business 
services. 

* Firm size: Small <100 full-time employees (FTE); medium, 100 to 

499 FTE; and large >500 FTE : 


Table 2 
Reasons for Holding Excess Liquidity and Firm Distribution 


Percentage of firms* 


Currently unable to find suitable capital 
project 


Mergers and acquisitions/financing 

investment 24 22 26 26 22 12 28 28 
Currently evaluating all possible 

investment opportunities 23 28 16 15 30 16 28 23 


Planning to distribute dividend or 
equity buyback to shareholders 19 20 16 19 18 20 ie 26 


* Reflecting the learning that took place in the September 2006 survey, the list of possible responses was adjusted for the December 2006 round. These 
percentages are based on the final three quarterly surveys. Since December 2006, 97 out of 292 surveyed firms reported holding excess liquidity. 
Firm size: Small <100 full-time employees (FTE); medium,100 to 499 FTE; and large >500 FTE 

** Those conducting the survey were asked not to read this list to the firms and to record all applicable responses. Twenty per cent of firms cited more 
than one reason for holding excess liquidity. 
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profitability of Canada’s forest products indus- 
try in the first three quarters of 2007. On the 
other hand, profitability in Canada’s auto man- 
ufacturing industry did recover somewhat over 
this period from a weak financial performance 
in 2006. However, a slowdown in U.S. growth, 
combined with the rapid appreciation of the 
Canadian dollar, would contribute to a further 
deterioration in the financial positions of these 
particular industries and could possibly result 
in a further major restructuring of their opera- 
tions. But many firms in the automobile manu- 
facturing industry had significantly bolstered 
their liquidity prior to the onset of the turbu- 
lence in global financial markets by securing 
long-term funding. 


Profitability in many Canadian manufacturing 
industries other than autos and forest products 
has also been lower than normal in recent years, 
chiefly owing to the appreciation of the Canadi- 
an dollar and strong competition from overseas 
producers. A prolonged slowdown in the 
growth of U.S. consumer spending (together 
with adverse effects from the ongoing rise in the 
Canadian dollar) would likely have a major 
negative impact on the financial positions of a 
broader range of Canadian manufacturers of 
consumer products (such as food and beverages, 
furniture and household appliances, and printing 
and publishing). In addition, many Canadian 
livestock producers have been experiencing 
significant losses in recent months as a result of 
the sharp rise in the Canadian dollar and the 
appreciable increase in feed costs. 


Although a number of manufacturing compa- 
nies continue to face serious financial risks, it 
remains unlikely that their problems would 
have significant adverse effects on the Canadian 
financial system, since the exposure of Canadi- 
an banks to these industries remains limited. 


House prices 


The Canadian housing market is much healthier 
than that in the United States. 


House prices across Canada have continued to 
increase, albeit at a slower pace, fuelled by sus- 
tained income growth, low unemployment 
rates, robust consumer confidence, and still 
relatively low interest rates (Chart 16). The 
Canadian housing market remains character- 
ized by regional differences, with stronger price 
increases in Western Canada—where strong 
labour markets continue to support housing 
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Chart 16 Real Prices for Housing in Canada* 
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Chart 17 Real Prices for Existing Houses by City* 
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Chart 18 Recently Completed Unoccupied Dwellings 
As a percentage of population 
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Chart 19 Housing Supply 
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Chart 20 Household Sector: Indebtedness Indicators 
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demand—than in Central Canada (Chart 17). 
The growing use of mortgages with longer am- 
ortization periods and, to a lesser extent, other 
innovations such as near-prime mortgages may 
have added to housing demand. New mortgage 
insurance products have also likely contributed 
to rising housing demand, since they allow new 
borrowers into the mortgage market.**Anecdot- 
al evidence suggests that there has been some 
speculative buying and construction in certain 
local housing markets or segments of markets. 


The proportion of unoccupied dwellings in 
most cities remains below historical averages— 
and well below the peaks of the early to mid- 
1990s—suggesting that a major widespread 
reversal in house prices is most unlikely 

(Chart 18).*° However, there should be some 
slowdown in the pace of increase in house pric- 
es as a result of the continued high level of sup- 
ply in both the market for new houses and the 
resale market (Chart 19) and a recent deteriora- 
tion in the affordability of home ownership. 


Overall, recent indicators support the view that 
the Canadian housing market does not pose a 
major threat to the stability of the Canadian 
financial system, although there may be risks 
of a decline in house prices in particular local 
markets. 


Household sector 


Disposable income continued to increase at 

a solid pace over the first half of 2007. But 
since households continued to accumulate debt 
at a faster pace, the debt-to-income ratio has 
risen further, reaching 128 per cent in 2007Q2 
(Chart 20). This increase in indebtedness has 
been accompanied by higher interest rates. As 
a result, the household aggregate debt-service ratio 
(DSR) rose further, to 7.3 per cent in 2007Q2, up 
from 7.15 per cent in 2007Q1 (Chart 20).*° The 
aggregate DSR will likely continue to increase, 
since Canadian households continued to accu- 
mulate debt at a solid pace in the third quarter, 


24. See the June 2007 FSR, pp. 23-24, for a list of prod- 


uct innovations in the mortgage insurance market. 

25. There could, however, be imbalances in certain seg- 
ments of local housing markets. The increase in the 
proportion of unoccupied multiple dwellings in 
Montréal, for instance, suggests some possible down- 
ward pressure on condominium prices there. 

26. The aggregate debt-service ratio includes only interest 
payments on debt. For details about the estimation of 
the aggregate DSR, see Box 2 in the December 2006 FSR. 
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including during the period of financial market 


Chart 21 Household Sector: Financial Stress 
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Overall, the financial position of the Canadian 
household sector does not seem to pose a threat 
to the stability of the Canadian financial system 
at present, although some households may be- 
come more vulnerable to negative shocks over 
time. The following Highlighted Issue suggests 
that the vulnerability of the household sector 
could rise if indebtedness and/or interest rates 
continue to increase. 


Highlighted Issue 


Stress testing the Canadian 
household sector using microdata 


Prepared by Ramdane Djoudad and 
Virginie Traclet 


Household credit accounts for 62 per cent of the 
total loan exposure of the Canadian banking 
sector, 30 per cent of its total assets, and 710 per 
cent of Tier 1 capital. Consequently, assessing the 
financial health of Canadian households is an 
important part of our assessment of risks in the 
financial system. Past analysis, based on micro- 
data indicators, concluded that Canadian house- 
holds are currently in relatively good financial 


27. See Technical Box 3 in the October 2007 Monetary 
Policy Report, p. 20. 

28. We use two vulnerability thresholds for the DSR: 
23 per cent and 40 per cent. For information on how 
these thresholds were chosen, see the December 2006 
FSR, pp. 15-16. 
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health (Faruqui, Lai, and Traclet 2006). Forward- 
looking simulations of the aggregate household 
debt-service ratio (DSR), however, suggested 
that the Canadian household sector will be- 
come more vulnerable to shocks over time. (See 
June 2007 FSR, p. 14.) Projections of the aggre- 
gate DSR can illustrate what might happen to 
the average household under hypothetical sce- 
narios; however, they cannot indicate what 
might happen to the proportion of vulnerable 
households, since aggregate data mask informa- 
tion about the underlying distribution of debt. 
This Highlighted Issue supplements our past 
analysis by using a stress-testing exercise to as- 
sess the effect that various hypothetical scenari- 
os might have on the distribution of the DSR 
and on the proportion of vulnerable house- 
holds. This analysis supports the conclusion in 
the June 2007 FSR: The household sector is be- 
coming more vulnerable to shocks as indebted- 
ness continues to increase. Moreover, a higher 
proportion of households could become vul- 
nerable to negative shocks if interest rates were 
to rise significantly. 


Data and methodology 


Our focus here is the distribution of the DSR, 
which we calculate as total debt payments (in- 
terest and principal payments on debt) divided 
by household gross income for the households 
that have debt.7? We simulate the impact that 
rising indebtedness and/or rising interest rates 
would have on the distribution of the DSR over 
time under different stress-test scenarios. We are 
also interested in the proportion of households 
that have a DSR above some critical level indic- 
ative of vulnerability and in the proportion of 
debt held by these households. At this time, it is 
not clear what this critical level is; research is 
ongoing to identify this threshold. We use two 
thresholds that have been used in past FSRs: 
23 per cent and 40 per cent. The 40 per cent 
threshold is a rule of thumb used by financial 
institutions in Canada to assess whether or not 
a loan should be granted. (Note that empirical 


29. This measure of the DSR differs from the aggregate 
DSR, which focuses on interest payments only, is cal- 
culated for all households—whether or not they have 
debt—and is based on personal disposable income. 
Thus, the results of the simulations presented here 
are not directly comparable to those done with the 
aggregate DSR in the June 2007 FSR. Data used here 
come from the Canadian Financial Monitor (CFM). 
For more details, see December 2006 FSR, p. 14. 


evidence indicates that this is not a hard-and- 
fast rule.) 


A number of assumptions are required to un- 
dertake this stress-testing exercise. 


First, it is assumed that all components of 
non-mortgage consumer debt, except credit 
card debt, are at a variable interest rate, which is 
consistent with stylized facts for consumer cred- 
it.>!32 Consumer debt payments include an 
interest rate component and a principal compo- 
nent. For each component of consumer debt, 
the historical interest rate is taken directly from 
the dataset as reported by households. For the 
simulation period, we assume that the interest 
rate on each component of consumer debt 
moves by the same amount as the prime rate 
(which has moved closely with movements in 
the target overnight rate). 


Second, the interest rate on fixed-rate mortgages 
is calculated as the sum of the overnight rate, a 
term premium, and a risk premium. For each 
maturity, the risk premium is proxied by the 
2000Q1-2007Q2 average of the difference be- 
tween the mortgage rate and the yield on gov- 
ernment bonds of the same maturity.*? The risk 
premiums remain unchanged during the simu- 
lations.** In the simulations, the term premi- 
ums rise from their current level to their average 
historical yield spread for each maturity within 
the period over which the overnight rate in- 
creases under the scenario of rising interest 
rates, while they remain unchanged at their 
current level under the scenario of unchanged 
interest rates. 


30. The methodology used here will be discussed in 


greater detail in an upcoming Bank of Canada Review 
article. 

31. Consumer debt in the CFM includes personal loans, 
personal lines of credit, vehicle loans, and credit card 
debt. 

32. Because of data constraints, it is assumed that all 
households make payments on credit card debt equal 
to 2 per cent of their current balance each month. 
This is the minimum payment required by most 
credit card companies. 

33. Mortgage maturities in the CFM are 6 months, 1 year, 
2 years, 3 to 4 years, 5 years, 7 years, and 10 years and 
more. 

34. This may create a downward bias in the simulated 
DSR: As indebtedness increases further, financial 
institutions might increase individual risk premiums 
to compensate for the potentially higher riskiness of 
some individual borrowers. 
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Third, it is assumed that, for households that 
have variable-rate mortgages, mortgage payments 
are not affected by changes in the interest rate. 


Finally, a certain proportion of households are 
assumed to renew their mortgages each year. 
For each mortgage term, this proportion is 
equal to one divided by the term of the mort- 
gage; e.g., 20 per cent of households that have a 
5-year mortgage renew each year.>° For simplic- 
ity, the distributions of mortgages by type (vari- 
able, versus fixed-rate) and by term are assumed 
to remain similar to the distributions in 2006.?” 


The simulation period is 2007Q3-2010Q2. 


Impact of rising indebtedness on the 
distribution of the debt-service ratio 


To assess the impact of a rising debt-to-income 
ratio on the distribution of the DSR, we consid- 
er a debt-to-income scenario similar to that 
used in the simulations of the aggregate DSR in 
the June 2007 FSR. This is done in two steps. 
First, we develop an aggregate scenario that sets 
the assumptions for total growth in debt and in- 
come. Second, we model what is happening to 
individual households in order to take hetero- 
geneity among households into consideration; 
this is implemented in a simple way.°° 


35. In practice, when interest rates increase, payments on 
most variable-rate mortgages do not increase, but 
their composition changes, with a decrease in the 
proportion allocated to the principal and an increase 
in that allocated to interest. Payments would increase 
when mortgages are renewed at higher rates. Because 
of data constraints, it is not possible to determine 
when variable-rate mortgages are due for renewal. 
Consequently, we keep payments on these mortgages 
unchanged over the simulation period. This creates 
a downward bias in the simulated DSR, but other 
calculations suggest that this bias is relatively small. 

36. One hundred per cent of households with a 6-month 
or 1-year mortgage renew each year. 

37. In practice, if interest rates were higher at the time of 
renewal, some households would likely switch from 
variable- to fixed-rate mortgages to limit the increase 
in their DSR. It is difficult to include this in our simu- 
lations, since it would require arbitrary assumptions 
about which households would switch (and to which 
term) and which would not. 

38. Heterogeneity among households could be taken 
into account with a model that endogenizes house- 
hold borrowing decisions. But this would require 
numerous underlying assumptions and behavioural 
responses, for which empirical evidence is quite 
limited. 
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The aggregate scenario assumes that total con- 
sumer debt and mortgage debt continue to in- 
crease at their average annual growth rates Over 
the 2000Q1-2007Q2? period.”” But to allow for 
the different preferences and initial debt levels 
of households, the magnitude of the increase in 
debt is not the same for all households. For 
those with relatively high DSRs, debt increases 
at a slower pace than for those that have lower 
DSRs. This is consistent with the rule of thumb 
used by financial institutions to assess whether 
or not a loan should be granted. The aggregate 
scenario also assumes that aggregate income 
continues to increase at a trend rate of 5 per 
cent.?° Here again, to account for heterogeneity, 
it is assumed that income increases at different 
rates for different households. Based on these 
two assumptions, the increase in the aggregate 
debt-to-income ratio over the simulation period 
is similar to its recent trend. 


To study the impact of such an increase in the 
debt-to-income ratio on the DSR distribution, 
we use a scenario in which the overnight inter- 
est rate remains unchanged at its current level 
(4.5 per cent). Under this scenario, the mean 
DSR would increase by 0.94 percentage 
points—to 16.6 per cent—over the simulation 
period.*! 


The distribution of the DSR would also change 
over time. As illustrated in Chart 22, the propor- 
tion of households with a high DSR would in- 
crease. There would be an increase in the 
proportion of households above both of the 
thresholds typically used to assess vulnerability 
and in the proportion of debt owed by those 
households (Table 2). For example, using the 
40 per cent threshold, rising indebtedness 
would lead to an increase in the proportion of 
“vulnerable” households and the debt they owe 
to levels higher than their 1999-2006 averages 
and higher than in 2001 (Table 2). 


39. It is also assumed that all components of consumer 
debt increase at the same pace as total consumer debt 
(8 per cent annually) and that all components of 
mortgage debt increase at the same pace as total 
mortgage debt (6 per cent annually). 

40. Household gross income—the income measure in 
the CFM—is assumed to increase at the same trend 
pace as household disposable income. 

41. This compares with a simulated 0.70 percentage point 
increase in the aggregate DSR over the same period 
(June 2007 FSR, p. 14-15). 
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Table 2 


Impact of Rising Indebtedness on Vulnerable 
Households* 


Share of 
total debt 


0.06 


0.05 


0.04 


0.03 


0.02 


a. Historical numbers for vulnerable households and vulnerable debt have 
been revised compared with the numbers reported in the December 
2006 FSR for two reasons. First, credit card debt is now taken into ac- 
count in the calculations of the DSR, which was not the case previously. 
Second, the population weights used to calculate the distributions have 
been modified to make the sample more representative of the popula- 
tion. 

b. As a percentage of total households with debt 

c. We report data for 2001 because the share of debt held by vulnerable 
households was at its maximum during the sample period (1999-2006) 
in that year. This provides a reference point to assess the results of our 
simulations. 
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Impact of rising interest rates on the 
distribution of the debt-service ratio 


To assess the impact of interest rate changes on 
the distribution of the DSR, we consider a stress- 
test scenario in which interest rates increase 
sharply. Specifically, the overnight rate rises 
from 4.5 per cent to 6 per cent within four 
quarters and remains at this level for the rest of 
the simulation period. This increase is transmit- 
ted to consumer and mortgage interest rates, as 
described above. As in the previous scenario, 
the aggregate debt-to-income ratio continues to 
increase at a pace similar to that observed over 
the recent past. This combination of rising in- 
debtedness and rising interest rates can be 
viewed as unlikely, since it is assumed that debt 
continues to increase at the same pace over the 
simulation period, despite significantly higher 
interest rates (by comparison, the average over- 
night rate over the 2000-2007Q1 period was 
3.50 per cent), whereas higher rates would like- 
ly be accompanied by some slowing in debt 
accumulation. 


With such an increase in interest rates and 
indebtedness, the mean DSR would rise by 
3.26 percentage points—to 18.89 per cent— 
over the simulation period. As illustrated in 
Chart 23, the distribution of the DSR would 
shift more than under the previous scenario, 
with a stronger increase in the proportion of 
households with a high DSR. The proportion 
of “vulnerable” households and the proportion 
of debt owed by those households would also 
rise more markedly than under the previous 
scenario (Table 3). 


While these results must be viewed with cau- 
tion, given the biases in the simulated DSR 
that are due to some of our assumptions,** they 
remain qualitatively informative: They suggest 
that more households would see their ability to 
weather negative shocks significantly reduced if 
both indebtedness and interest rates were to rise 
markedly. 


To put into perspective what such an increase in 
the proportion of debt held by “vulnerable” 
households means for the financial system, we 
consider a stress-testing exercise using two ex- 
treme assumptions. First, we assume that 25 per 
cent of the change in the proportion of debt 


42. It is difficult to measure the extent of these biases and 
their impact on the simulated DSR. 
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owed by vulnerable households (as defined 


with the 40 per cent DSR threshold) during the Coe ant One ra hee ae 


Rising Interest Rates on the Distribution 


simulation period under the second scenario of the DSR 

presented above goes into default. Second, we 

consider that the loss-given-default is 100 per ey) 

cent of the defaults.4? Under these extreme as- ee a0 

sumptions, the associated losses for the Canadi- We is 

an banking sector would represent 0.5 per cent ee 

of the total assets in that sector or 11 per cent 0.04 | 0.04 

of Tier 1 capital. This suggests that the banking 

sector would not be significantly affected by p08 oe 

rising vulnerability in the household sector. ons ae 

References 0.01 0.01 

Faruqui, U., S. Lai, and V. Traclet. 2006. “High- 0.00 G06 
lighted Issue: An analysis of the financial AQ. HO 610 bys 20: 530 jee 180 tS 8160 


position of the household sector using 
microdata.” Bank of Canada Financial 
System Review (December): 14-17. 


Source: Ipsos Reid and Bank of Canada calculations 


Table 3 


Impact of Rising Indebtedness and Rising Interest 
Rates on Vulnerable Households 


Share of i Share of 
total debt total debt 
owed by 
households 
with 


2006H2- 
2007H1 3.45 7.40 


43. Actual losses would be much lower, because a 100 per 
cent loss-given-default certainly overestimates the 
actual loss-given-default on household debt, particu- 
larly on mortgage debt. In addition, since a large 
proportion of mortgages are insured, the losses 
associated with those would be borne by the mort- 
gage insurers and not the banking sector. 
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Important Financial System Developments 


his section of Developments and 

Trends examines the structural de- 
velopments affecting the Canadian 
financial system and its safety and 


efficiency. 


Financial Collateral for 
Eligible Financial Contracts 


The March 2007 federal budget set out plans to 
amend Canadian bankruptcy and insolvency 
legislation to ensure full protection for financial 
collateral arrangements supporting eligible fi- 
nancial contracts (EFCs) in Canada. Bill C-52, 
the bill containing the provisions in the federal 
budget, was granted royal assent on 22 June 
2007. The majority of the amendments came 
into force at that time.** 


Prior to the amendments, uncertainty existed in 
Canada as to whether and how quickly creditors 
could access financial collateral pledged against 
EFCs in the event of the insolvency of a counter- 
party. The amendments seek to address these 
deficiencies by clarifying collateral-protection 
rights and the priority pertaining to them. In ad- 
dition, they seek to modernize the definition of 
EFCs and financial collateral to keep pace with 
market developments. 


The use of financial collateral to reduce counter- 
party risk in the event of default on obligations 


44. The section pertaining to EFCs and financial collateral 
is contained in Part 9 of the bill and provides for 
amendments to the following acts: Bankruptcy and 
Insolvency Act, Companies’ Creditors Arrangement 
Act, the Winding-up and Restructuring Act, the 
Canada Deposit Insurance Corporation Act, and the 
Payment Clearing and Settlement Act. Each of these 
acts would be amended to provide specific protection 
against stays on financial collateral for obligations 
under EFCs so that counterparties can realize on their 
collateral in a timely manner. 


has become an increasingly important risk- 
management tool. Financial collateral is unique, 
differing from other types of collateral, such as 
that used to secure loans for commercial prop- 
erty or plant and equipment. The legislation 
recognizes that it is important that financial 
collateral be appropriated quickly, without the 
delay associated with court proceedings, should 
the provider default and go into bankruptcy. 
Liquidation permits the proceeds to be applied 
against losses to the creditor quickly, thus min- 
imizing the risk of potential damage to collateral 
value. The changes should ensure both the more 
efficient functioning and the continued develop- 
ment of the use of collateral in financial trans- 
actions in Canada, resulting in reduced risk 

for market participants and, in the end, a more 
efficient financial system. 


Elimination of Withholding 
Tax on Interest 


The elimination of the withholding tax an- 
nounced in the 2007 budget takes effect on 

1 January 2008 for interest paid on or after this 
date between arm’s-length parties. For non- 
arm’s-length parties, the maximum withhold- 
ing rate on interest payments between Canada 
and the United States will be eliminated in three 
stages. This initiative will facilitate cross-border 
investments and is expected to reduce the costs 
of Canada’s multinational enterprises, increase 
their access to cross-border capital, and contrib- 
ute to the evolution of the Canadian market- 
place. 


The Mortgage Insurance 
Market 


A third private mortgage insurer started opera- 
tions in the autumn, thus bringing the total 
number of players in the Canadian mortgage 
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insurance market to four. Another private insur- 
er (that received federal regulatory approval to 
commence and carry on business earlier this 
year) is still in the process of receiving provincial 
licences to begin to actively market its products. 


There has recently been further product innova- 
tion in the mortgage insurance market. In 
September, CMHC introduced mortgage loan 
insurance for mortgages with no down payment 
for investment properties. This may add pres- 
sure to housing demand at a time when it is 
already high and may also contribute to a 
further increase in household indebtedness. 


Highlighted Issue 


Free trade in securities 


Prepared by Karen McGuinness 


Global financial markets are changing rapidly 
and are becoming more integrated. One impor- 
tant area in which securities regulation has not 
kept pace with changes in global markets is the 
treatment of direct cross-border securities trans- 
actions, which most domestic securities regula- 
tors prohibit in their jurisdictions. An investor 
wishing to trade a foreign security thus needs to 
go through a broker from that jurisdiction. For 
example, a Canadian broker must engage a U.S. 
broker to purchase a U.S. security on behalf ofa 
Canadian client. Free trade in securities is a pol- 
icy initiative aimed at simplifying cross-border 
securities transactions and reducing the barriers 
and costs that investors face when trading for- 
eign financial instruments. This Highlighted 
Issue examines some of the major issues related 
to free trade in securities. 


Free trade in securities would put in place a pro- 
cess where nations participating in an accord 
would broadly agree on the equivalence of one 
another's regimes as they apply to brokers and 
securities exchanges. The approach that is likely 
to be adopted is based on the concept of mutual 
recognition of regulatory regimes. For instance, 
the regulator of an exchange’s or a broker’s home 
market would be responsible for overseeing 
their activities and for protecting the interest 
of all investors, regardless of their geographic 
location. Such a framework could permit trading 
screens for a Canadian exchange, such as the TSX, 
to be placed on a U.S.-based market participant's 
desk, and the U.S. market participant could 


a2 


trade directly on the exchange without the need 
for a Canadian-based intermediary. Under this 
new mode of operation, the TSX would likely » 
be subject to Canadian regulations and would 
bypass the U.S. Security and Exchange Commis- 
sion’s (SEC) exchange registration regulation 
(assuming that an agreement on Canada’s regu- 
latory comparability with the United States is in 
place). Such an agreement could also allow a 
U.S. broker-dealer to directly access Canadian 
investors without going through a Canadian 
intermediary broker-dealer, which is currently 
required. In this new set-up, the U.S. broker- 
dealer would be registered with the SEC and 
would bypass the Canadian registration regula- 
tion (assuming that an agreement on US. regu- 
latory comparability with Canada is in place). 


Efficiency and investor protection 


Free trade in securities should improve market 
efficiency by making it easier and less costly to 
trade in non-domestic securities. Simplifying the 
process and, in particular, reducing the number 
of intermediaries necessary for conducting a 
cross-border securities transaction, should 
reduce the cost of that transaction. Furthermore, 
the removal of regulatory requirements prohib- 
iting foreign broker-dealers from entering the 
domestic market would expose the Canadian 
securities industry to increased broker-dealer 
competition, promoting greater efficiency and 
reducing the costs that Canadian investors face. 
The process of reaching an agreement on free 
trade in securities and achieving consensus on 
regulatory comparability would likely result in 
greater alignment of disclosure requirements in 
the two jurisdictions. From an issuer standpoint, 
free trade in securities should give Canadian 
issuers more access to foreign investors, possibly 
reducing their capital costs. 


In Canada, financial market participants are 
broadly supportive of the initiative to pursue 
free trade in securities with the United States 
and other G-7 countries. For example, the In- 
vestment Industry Association of Canada (IIAC) 
has called for regulatory reform in trade poli- 
cies, which they see as necessary for Canada to 
compete in an increasingly global environ- 
ment.*? The TSX has argued that free trade in 
securities would reduce costs and improve the 
efficiency of capital markets and allow Canadian 
market participants to grow internationally 

by leveraging their strengths (Cowan 2007). 
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Overall, the more open process to access cross- 
border securities should benefit both investors 
and issuers, since transactions would be less 
cumbersome and thus likely less costly. 


The principal concern about free trade in securi- 
ties is the risk that investor protection might be 
weakened. Domestic regulators would rely 
upon the supervision and investor-protection 
standards of the home regulator of the foreign 
broker or exchange. There could be concerns 
about the comparability of regulations, the 
practical implementation and enforcement of 
them, and the effectiveness of the regulatory en- 
vironment. For example, not all countries em- 
ploy equal resources for enforcement, and the 
effectiveness of enforcement may differ among 
countries. Regulators are aware of these issues, 
however, and the process of negotiating bilater- 
al agreements may lead to greater convergence 
and the adoption of higher regulatory 
standards.4 


How might free trade in securities be 
expected to work? 


The SEC is expected to propose a framework 
(for comment) for mutual recognition some- 
time in the second half of 2007. The SEC held 
its first round table discussion in June 2007 to 
develop a set of criteria against which foreign 
regulatory regimes would be judged to deter- 
mine comparability of standards.*’ This was 
preceded by a theoretical framework proposed 
by staff from the SEC in early 2007 to facilitate 
free trade in securities (Tafara and Peterson 


45. The IIAC has formed a national committee on free 
trade in securities, the initial mandate of which is to 
gain better access to the U.S. institutional market- 
place for Canadian investment dealers. In September 
2007, the IIAC submitted a proposal to the SEC relat- 
ing to free trade in securities, focusing on the institu- 
tional market. 

46. The European Union has a history of mutual recogni- 
tion. The E.U. Financial Services Action Plan began a 
process of breaking down barriers and enhancing 
financial integration. See European Commission 
(2005). 

47. U.S. Treasury Secretary Henry Paulson has led an ini- 
tiative to examine the global competitiveness of U.S. 
capital markets. In the June 2007 update, he high- 
lights international investment opportunities with 
recognition of comparable regulatory regimes as a 
strategy to enhance competitiveness, specifically cit- 
ing the SEC consideration of mutual recognition as 
an effective example. 


2007). They suggest an arrangement with for- 
eign regulators in which each side would rely 
on the other's regulatory systems, an approach 
known as mutual recognition. The arrangement 
would allow foreign exchanges to offer their 
listed securities and foreign broker-dealers to of- 
fer only foreign investment products to U.S. in- 
vestors directly without having to submit to SEC 
regulation (if approved by a regulator abroad 
with equivalent rules). The proposal outlined a 
four-step process applicable to both foreign ex- 
changes and broker-dealers: i) a foreign entity 
petitions the SEC to seek an exemption from 
SEC registration; ii) the home market regulator 
of an entity and the SEC assess comparability of 
regimes, including enforcement, and negotiate a 
co-operative and information-sharing arrange- 
ment; iii) the SEC and the petitioning entity 
establish an agreement as to jurisdiction and 
service of process; and iv) the SEC assesses the 
petition, following public notice and public 
comment. 


Canadian context 


In Canada, the 2007 federal budget discusses 
pursuing free trade in securities with the United 
States and other G-7 countries. In February 
2007, the G-7 countries agreed to explore free 
trade in securities based on the concept of mu- 
tual recognition of regulatory regimes. High- 
level discussions exploring the potential bene- 
fits of free trade in securities have occurred in 
the G-7 and between Canada and the United 
States; the European Union has also been ex- 
ploring this issue with the United States.*8 


Canada faces potential obstacles, however, in 
pursuing free trade in securities agreements. The 
Multi-Jurisdictional Disclosure System (MJDS) 
offers a precedent that can be built on, and 
demonstrates that mutual recognition between 
Canada and the United States in the field of se- 
curities regulation is possible. But free trade in 
securities may represent a significantly more 
complex undertaking than the disclosure com- 
ponent already achieved in MJDS.*? A greater 
degree of comfort in the regulatory framework 


48. European Commissioner for the Internal Market and 


Services, Charlie McCreevy, proposed the building of 
a transatlantic marketplace (E.U.-U.S.) and identified 
principles underpinning it (McCreevy 2007). 

49. The reciprocal agreement called MJDS recognizes 
each nation’s disclosure requirements for securities 
offerings in each market (Wolburgh Jenah 2007). 
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will be necessary for free trade in securities, most 
notably in the area of enforcement. Canada’s 
enforcement has been criticized and could pose a 
risk to the process when other countries assess the 
comparability of standards (Cory and Pilkington 
2006). Canada might also be at a disadvantage 
in implementing a nationwide agreement on free 
trade in securities, since it has multiple securities 
regulators and thus greater jurisdictional complex- 
ity for implementing mutual recognition with a 
foreign entity. 


Conclusion 


While many questions remain unanswered as to 
how such a plan would be implemented, the 
potential exists for a clear net benefit to finan- 
cial markets. Free trade in securities could create 
broader investor and issuer access, improve 
market efficiency, and increase competition, all 
of which could reduce transactions costs. Con- 
cern about a possible weakening of investor 
protection has been identified as a top priority 
in discussions between Canadian and other se- 
curities regulators. It is likely that the resolution 
of this issue will be found in a co-operative ap- 
proach to securities regulation that is focused 
on regulatory outcomes rather than on detailed 
processes. 
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Introduction 


eports address specific issues of 
relevance to the financial system 
(whether institutions, markets, or 
clearing and settlement systems) 
in greater depth. 


In An Approach to Stress Testing the Canadian 
Mortgage Portfolio, Moez Souissi presents one 
approach for assessing the vulnerabilities of the 
Canadian mortgage market. To illustrate this 
approach, he evaluates the overall risk of default 
on Canadian mortgages under a hypothetical 
scenario in which house prices are falling. He 
measures the overall default rate using two-step 
default analysis. First, the probabilities of default 
for different loan-to-value ratios are estimated 
using an option-pricing model. Then, the over- 
all default rate is estimated by applying these 
probabilities to the loan-to-value distribution 
found in the Canadian Financial Monitor, a 
survey conducted by Ipsos Reid Canada. The 
simulation results appear reasonable in the light 
of historical experience. 


The competitive landscape for securities trading 
is being affected by two opposing trends. Secu- 
rities exchanges are consolidating, both within 
and across borders, and alliances between spe- 
cialized marketplaces are being formed. At the 
same time, new trading venues offering the pos- 
sibility of trading outside an exchange are being 
created. In The Changing Landscape of Securities 
Trading, Eric Chouinard looks at how competi- 
tion among securities marketplaces is changing. 
Overall, the level of competition appears to be 
rising as the competitive power of traditional 
exchanges is being challenged by the emergence 
of alternative trading systems (ATSs). While 
the rise of ATSs has the potential to fragment 
markets, thereby reducing liquidity and hindering 
price discovery, this is mitigated by regulations 
requiring that marketplaces be linked and by 
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technological tools that consolidate prices across 
the multiple marketplaces in which a security 
trades. 


The downgrading of an unprecedented amount 
of asset-backed securities and collateralized debt 
obligations has raised concerns about the ability 
of credit-rating agencies to provide opinions on 
the credit quality of these instruments. In the 
report, Reforming the Credit-Rating Process, 

Mark Zelmer reviews the various proposals that 
have been put forward to enhance the process 
used to produce credit ratings, especially in the 
area of structured products. The report notes that 
there are some natural self-correcting market 
forces at work that should ensure that rating 

agencies continue to improve their processes. In 
that regard, the recent market turbulence should 
serve as a useful stress test to help calibrate their 
analytic tools in the future. That said, the report 
proposes some further steps that could be taken 
to reinforce market discipline in the rating industry. 
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An Approach to Stress Testing the 
Canadian Mortgage Portfolio 


Moez Souissi 


n Canada, residential mortgage loans ac- 

count for close to 47 per cent of the total 

loan portfolio of commercial banks. 

Despite this large exposure to the housing 
and mortgage markets, most of the risk of de- 
fault rests with the mortgage insurers rather than 
with the banks.! Currently, the default rate on 
mortgage loans is near its historical low. Never- 
theless, it is important to improve our ability to 
assess the risks to the financial system associated 
with the housing and mortgage markets. 


For example, it would be helpful to have tools to 
assess how a slowdown in the Canadian housing 
market of a magnitude similar to that observed 
in Canada during the early 1990s, or to that cur- 
rently under way in the United States, would 
increase the overall risk of default on mortgage 
loans, particularly for highly leveraged loans. 


The objective of this work is to present an option- 
pricing approach to assessing the vulnerabilities 
of the Canadian mortgage market. This approach 
is confined to analyzing only financially moti- 
vated defaults. It is based on the microeconomic 
principle that default can be a rational response 
to adverse changes in the housing market. It 
does not take into account involuntary defaults 


1. In Canada, mortgages with a down payment of less 
than 20 per cent must be insured. In 2006Q4, 
insured mortgages represented more than 45 per cent 
of total residential mortgage balances outstanding at 
chartered banks. Uninsured mortgages are associated 
with a low risk of default, because they are backed by 
a relatively large amount of collateral. 

2. Inthe United States, the largest recent decrease in 
house prices was the cumulative decline in the nomi- 
nal median selling price of existing houses of 8.1 per 
cent between June 2005 and October 2006 (NSA- 
National Association of Realtors). Note that this 
measure of house prices has increased since October 
2006. 


caused by income constraints, such as those 
caused by job loss. 


To illustrate how this approach could be ap- 
plied, we evaluate the overall risk of default on 
Canadian mortgages under a scenario in which 
house prices are falling. This is done using the 
empirical distribution of loan-to-value (LTV) 
ratios in 2006, obtained from the Canadian 
Financial Monitor (CFM), a survey conducted 
by Ipsos Reid Canada.> 


The Model 


There is a growing body of literature on mort- 
gage default risk and how it relates to house 
prices and interest rates. One strand of this liter- 
ature, which is motivated by option theory, 
maintains that, in a perfectly competitive market, 
mortgage borrowers can increase their wealth by 
defaulting when the market value of the mort- 
gage equals or exceeds the market value of the 
collateral, which depends on the price of the 
house. 


Indeed, under conditions of limited liability, 
negligible transactions costs, and no exogenous 
reasons for residential mobility, default can be 
seen as a financial decision that can be separated 
from the real (housing) decision, and the Merton 
theory of the pricing of corporate debt can be 
applied.* 


Here, we analyze the homeowner's decision to 
default based on this criterion. We use a stan- 
dard two-factor theoretical contingent-claims 
pricing model. This model, which was initially 


3. For details on CFM data, see Faruqui, Lai, and Traclet 


(2006). 
4. Fora more detailed discussion, see Deng, Quigley, 
and Van Order (2000) and Kau et al. (1995). 


ae 


Reports 


developed to evaluate mortgage contracts,” 
generates all the information needed to com- 
pute the probability of default on any fixed-rate 
mortgage contract. 


The first factor in the model is the price of hous- 
ing, which is assumed to follow the standard 
geometric Brownian motion, the equivalent in 
continuous time of a random walk with a drift. 
The return from owning a house consists of 
price appreciation and the flow of services that 
the owner incurs by living in the house. 


The second factor is the short-term interest rate. 
We assume that it follows a mean-reverting pro- 
cess. This process assumes that the interest rate 
reverts to its long-term value at a certain speed, 

but that this pattern is constantly disturbed by 

stochastic events. 


In our model, for every possible outcome for 
house prices and interest rates over the length of 
the contract, the borrower faces three options: 
making the required payment, defaulting, or 
prepaying the mortgage. 


The opportunity to default is treated as a put 
option, since it enables the borrower to sell the 
property to the mortgagee at a price equal to the 
loan’s outstanding balance. This opportunity 
has value if the expected present value of the 
remaining payments becomes higher than the 
market price of the house. 


The mortgagor also has the opportunity to pre- 
pay the mortgage loan.’ Prepayment can be 
viewed as refinancing. We treat the opportunity 
to prepay as a call option, in that it allows the 
borrower to buy all future obligations remaining 
under the mortgage at a price equal to the loan's 
outstanding balance. Prepayment has value if 
interest rates fall below the fixed rate of the 
mortgage to the extent that the expected present 
value of the remaining payments becomes higher 
than the unpaid balance of the mortgage. 


5. As was pointed out in Chatterjee, Edmister, and 
Flatfield (1998), the two-factor model is efficient in 
predicting market mortgage values. 

6. In this work, we focus exclusively on fixed-rate mort- 
gage loans, which account for about 75 per cent of 
total mortgage loans outstanding in Canada. 

7. As suggested in Deng and Gabriel (2006) and Deng, 
Quigley, and Van Order (2000), one cannot accu- 
rately calculate the economic value of the default 
option without simultaneously considering the 
financial incentive for prepayment. 
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Note that closed mortgages generally cannot be 
paid off before maturity without a penalty. Pre- 
payment penalties in Canada are frequently cal- 
culated as the greater of three months’ interest 
or the interest differential applied to the out- 
standing balance. For simplicity, we use the 
former. 


These options are “embedded” in the sense that 
they give the mortgagor not only the opportunity 
to default or prepay now, but also the opportu- 
nity to postpone the default or the prepayment 
by at least one period to see if it will provide 
additional value. 


Hence, at every period, the borrower solves a 
dynamic problem wherein today's options are 
considered, as well as the potential options over 
the rest of the contract. At any time, the borrower 
observes the current values of the house price 
and the interest rate. Given these values and the 
assumed processes for how these variables evolve 
over time, the homeowner evaluates ex ante the 
possible values of the house price, the interest 
rate in the next period, and their respective pro- 
babilities. Based on these values, the borrower 
assesses whether it is less costly to default, to 
prepay, or to make the scheduled payment. 


Caveats 


Several caveats apply to our approach: 


e Limited liability is assumed. This assump- 
tion may lead to an exaggerated measure of 
the risk of default on mortgages because, in 
Canada, borrowers remain liable for the 
unpaid balance of the mortgage loan over 
and above the current value of the house. 


e As noted earlier, income constraints are not 
taken into account within this methodology. 


e Costs associated with the loss of reputation 
for a defaulting borrower are not considered 
here. These costs can be significant (Kau, 
Keenan, and Kim 1994). The decision to 
default can make it more difficult for the 
individual to obtain credit in the future. This 
creates an upward bias in our estimated 
probability of default. These costs could be 
incorporated into the default decision by 
adding a cost term to the outstanding bal- 
ance at the time of default. 


e As mentioned above, prepayment can be 
viewed as refinancing. Although refinancing, 
like prepayment, implies termination of the 
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Table 1 


Base-Case Parameters for Numerical Modelling 


Amortization period 
Contract mortgage rate at origination 
Expected rate of appreciation of nominal house — 


| 1% of the mortgage 
a balance 


price 

Note: Values of other parameters related to the stochastic behaviour of 
house prices and the interest rate are chosen as follows. The standard 
deviation of stochastic disturbances to change in house prices is 
estimated (over the 2001-06 period) at 4 per cent per year. The 
standard deviation of stochastic disturbances to interest rates and 
the reversion parameter, which measures the speed of return to the 
mean interest rate, are set equal to 10 basis points and 25 per cent 
per year, respectively. These values are within the range of those 
reported in previous works by McManus and Watt (1999) and 
Bolder (2001). 


Original 1-month interest rate _ : 


Transaction cost of prepayment 
(three months’ interest, dollar amount) 


current mortgage contract, it also implies 
the origination of a new mortgage loan on 
which the borrower may default. This is not 
modelled in this study because of its com- 
plexity. Consequently, the probability of 
default that we compute at a given time is 
specific to the original mortgage contract. 
This leads to a downward bias in our esti- 
mated probability of default, since refi- 
nanced mortgages are assumed not to 
default. 


The Simulations 


These simulations illustrate how this model 
could be used to analyze the impact of decreasing 
house prices on mortgage defaults. ® 


We measure the overall default rate using a two- 
step default analysis. First, the probabilities 
of default for different loan-to-value ratios are 
estimated using an option-pricing model as 
described above. The overall default rate is then 
estimated by applying these probabilities to the 
empirical LTV distribution, which we construct 
from the CFM database. 


Parameters of the simulations 


We consider a representative homeowner who 
has taken out a 5-year mortgage contract with a 
25-year amortization period. 


To illustrate how the model works, we calibrated 
the parameters of our model so that they reflect 
as closely as possible the economic situation in 
Canada over the 2001Q1-2006Q1 period. This 
is our base case. In fact, we used the average 
values over the period of the 5-year discounted 
mortgage rate, the rate of nominal appreciation 
in house prices, and the 1-month treasury bill 
rate. The latter is used for both the original 
discounting rate and the rate to which it reverts 
over the given 5-year period. We also assume 
that some transactions costs are charged in the 
case of a prepayment. The chosen parameters 
are summarized in Table 1. 


After valuing the probability of default for dif- 
ferent LTV ratios at origination in the base case, 
we repeat the exercise, assuming other scenarios 
for the evolution of house prices. 


8. The same method could be used to examine the 
potential impact of a change in interest rates. 
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In the first of three further scenarios considered 
in this illustration, the moderate case, we assume 
that house prices are expected to increase mode- 
rately at an annual rate of 2.5 per cent. The second 
scenario is the extreme case in which nominal 
house prices decline at an annual rate of -2 per 
cent (the rate of decline observed over the 
1990Q1-1995Q1 period). In the third scenario, 
the very extreme case, nominal house prices de- 
crease at an annual rate of -5 per cent. This value 
reflects a real decrease in house prices equiva- 
lent to that observed in the early 1990s. All other 
parameters are equal to those in the base case.” 


Results 


The results of our simulations are summarized 
in Table 2. The first six columns indicate the cu- 
mulative probabilities of default over the five 
years of the loan for mortgages with different 
LTV ratios. 


As expected, the probability of default is greater 
the higher the LTV ratio!° and the lower the rate 
of increase in house prices. For example, as shown 
in Table 2, under the base-case scenario (house 
price increase), a loan with a 75 per cent LTV 
has a 0.05 per cent chance of reaching a point 
where it is optimal to default. This probability is 
higher, 0.77 per cent, in the extreme scenario. In 
the case of a 100 per cent LTV ratio, these prob- 
abilities increase to 3.8 per cent (base case) and 
12.1 per cent (extreme case). 


For a given LTV ratio, the cumulative probabili- 
ties of default over the five years of the contract 
can be interpreted as the proportion of default 
in the pool of current mortgages that share the 
same LTV ratio and were signed five years earlier. 


The overall default rate is a weighted average 
calculated by multiplying these cumulative 
probabilities by the weights given by the empir- 
ical distribution of LTV ratios. For simplicity, 


9. To better reflect the current interest rate environment, 
we also simulated the outcomes of these scenarios 
using 4.5 per cent as the value of the original dis- 
counting rate and the rate to which it reverts over 
the coming 5-year period. Our results did not change 
significantly. 

10. The insurance premium paid by a mortgagor whose 
down payment is less than 20 per cent increases with 
the LTV ratio. This is consistent with our results 
showing that probabilities of default increase with 
LTV ratios (at origination). 
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Table 2 
Probability of Default at Maturity Date 


Per cent 


uv ratios 


nee ee ee 
Tae oe ae 


Base case ce L 6. 50%) 


cco case (0 = 2 5) 


Extreme case (a = 2) 


Nery extreme case e (a = 58) 


Table 3 
Distribution of Mortgages in 2006 by LTV Ratio 


As a percentage of asset values 


end a bees | 
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we used the 2006 distribution, as shown in 
Table 3, in our examples. 


In what follows, we compare our estimated 
overall default rate with actual default rates. The 
simulated default rates differ from observed 
rates, because we consider only fixed-rate mort- 
gages in our model, while actual default rates 
reflect defaults on both fixed-rate and variable- 
rate mortgages. Defaults on variable-rate mort- 
gages may be more sensitive to changes in interest 
rates than defaults on fixed-rate mortgages. This 
comparison is intended to provide only a rough 
test of whether our estimates are in the general 
range of historical experience. 


Our estimated rates of default appear reason- 
able and broadly within the range of historically 
observed default rates. The overall rate of de- 
fault estimated for the base case (0.31 per cent) 
is slightly higher than the actual rate of default 
observed in 2006 (0.23 per cent). 


Also, our results suggest that the rate of default 
would reach 1.35 per cent following a persistent 
decrease in house prices similar to the one ob- 
served over the 1990Q1-1995Q1 period. This 
rate is higher than the peak observed in Canada 
in 1992Q1 (0.62 per cent).!! This is because, as 
mentioned in the caveats, the assumption of 
limited liability may lead to an exaggerated 
measure of the risk of default, particularly in 
scenarios where defaults are more likely to hap- 
pen (i.e., decreasing house prices). The rate of 
default is still much higher in the very extreme 
scenario (2.25 per cent). 


These rates do not reflect actual losses to banks 
and mortgage insurers, because the loss-given- 
default on mortgages is considerably less than 
100 per cent of the balance of the mortgage. 
Anecdotal evidence suggests that the loss-given- 
default on mortgages may be around 10 per 
cent. 


These comparisons should, however, be inter- 
preted with caution, given the caveats men- 
tioned above. Nevertheless, they suggest that 
the methodology applied here can be useful for 
stress testing the portfolio of Canadian mort- 
gage loans. 


11. The 0.62 per cent rate is measured as a percentage of 
the number of mortgage loans in arrears three months 
or more. Data on default rates as a percentage of asset 
values are not available before 1997. 
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Conclusions 


This work applies a contingent-claims model 
of mortgage default to analyze the impact of 
changes in house prices on the decision to 
default. 


This approach has limitations. In particular, it is 
technically very difficult to introduce additional 
factors into this framework to take into account 
other important aspects of the default decision, 
such as the risk of income loss. Also, we do not 
explicitly model the fact that, besides the options 
to default and to prepay, the mortgagor can 
choose to refinance his loan at a new mortgage 
rate. This would require the introduction of a 
third stochastic variable, which would make the 
solution of the model extremely complex. 


On the whole, however, this work appears help- 
ful in gauging the risk of default on mortgage 
loans under different scenarios and assump- 
tions regarding the evolution of the distribution 
of LTV ratios. 
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The Changing Landscape of Securities 


Trading 


Eric Chouinard 


he competitive landscape for securities 
trading is being affected by two opposing 
trends: on the one hand, the consolida- 
tion of exchanges, both within and 
across borders, and the formation of alliances 
between marketplaces specializing in different 
asset classes; on the other, the creation of new 
trading venues that offer the possibility of trading 
outside an exchange. This article examines how 
these changes are affecting competition among 
securities marketplaces. The focus here is on 
equity and derivatives markets that are built 
around a central system to match orders. Fixed- 
income markets (and over-the-counter market 
structures more generally) are not examined. 


As the competitive power of traditional exchanges 
is challenged by the emergence of alternative 
trading systems (ATSs), the level of competition 
appears to be increasing. While the rise in ATSs 
has the potential to fragment markets, thereby 
reducing liquidity and hindering price discov- 
ery, this is mitigated by regulation and techno- 
logical tools that consolidate prices across the 
multiple marketplaces where a security is trading. 


The first section discusses the consolidation of 
securities exchanges, its causes, and factors that 
are acting as barriers to further consolidation. 
The second section focuses on the emergence of 
alternative trading systems, including dark li- 
quidity pools, and examines the potential for 
fragmentation. Implications of these trends for 
competition are discussed in the third section. 
While the bulk of the discussion in this article 
is focused on global trends, the Canadian situa- 
tion is presented briefly in the fourth section. 


The Consolidation of 
Securities Exchanges 


In recent years, the securities industry has expe- 
rienced a rapid transformation as marketplace 
operators formed various alliances. These have 


ranged from full-blown mergers to looser forms 
of co-operation: for example, the creation of in- 
formal networks for cross-listing securities or 
for sharing technology. Marketplace consolida- 
tion has the potential to result in deeper, more 
liquid markets if the structures merging are well 
integrated and their order flow is, therefore, 
aggregated. 


Marketplace consolidation is not new. A wave 
of exchange consolidation occurred in the United 
States as long ago as the 1930s, when several 
regional exchanges merged to better compete 
against the New York Stock Exchange (NYSE). 
What distinguishes the current environment is 
that, increasingly, alliances cross geographical 
borders. Stock exchanges are also looking to enter 
into derivatives trading by forming partnerships 
with derivatives exchanges. Table 1 presents a 
non-exhaustive list of the most important alli- 
ances formed since the beginning of 2006, when 
the pace of consolidation increased. Some of 
these mergers have not been finalized, pending 
approval either from regulators or from the 
exchanges’ shareholders. 


Developments in communication and informa- 
tion-processing technology play an important 
role in the consolidation of marketplaces. Almost 
all of the major exchanges around the world 
have adopted electronic systems.! In electronic 
markets, orders are routed to a central system 
using an electronic interface, and the process of 
matching prospective buyers with prospective 
sellers is largely automated. 


The shift towards electronic trading has encour- 
aged consolidation in several ways. First, it has in- 
creased the incentives for growth, since electronic 


1. The New York Stock Exchange, the last important 


exchange that matches orders on a trading floor, is 
currently moving towards a hybrid model, where 
traders will be given the choice of trading on an elec- 
tronic platform or on the trading floor. 


45 


Reports 


systems can execute more trades than traditional 
venues, where traders physically interact with 
each other on a trading floor. Second, with a cost 
structure more heavily geared towards fixed costs, 
electronic trading increases the potential econo- 
mies of scale resulting from a merger. Third, elec- 
tronic trading permits linkages between exchanges 
that floor-based trading systems preclude because 
of geographical or space constraints. Fourth, 
since the cost of developing trading technology 
remains high, some alliances may be motivated 
by a desire to gain access to better technology. 


Consolidation is also supported by changes to 
the governance of exchanges. In the past decade 
or so, most exchanges have evolved from mem- 
ber-owned mutual entities to profit-seeking cor- 
porations. Demutualization has increased the 
incentives for exchanges to gain a competitive 
edge and enhance value for their shareholders. 
It has also provided easier access to the capital 
needed to achieve their business plans. 


As mentioned previously, the trend towards 
cross-border and cross-asset alliances suggests 
that exchanges want to diversify their opera- 
tions geographically and to increase the scope 
of their services. In principle, the alliance of a 
market operator with a marketplace in a foreign 
jurisdiction could enhance the liquidity of the 
securities they trade, because they would have 
access to a larger investor base. Moreover, with 
multinational exchanges, investors could diver- 
sify away from country-specific risks or imple- 
ment investment strategies involving multiple 
securities listed in different countries more 
easily and with less market risk than 1 by trading 
in a number of different exchanges.” Alliances 
combining a stock and a derivatives exchange 
could have the same type of benefits if they 
facilitated the simultaneous trading of related 
cash securities and derivatives instruments. 


Currently, however, regulatory constraints limit 
the benefits of cross-border consolidation. Reg- 
ulators have oversight responsibilities for both 
the operation of exchanges and the securities 
listed on them, and most regulators restrict the 
access of marketplaces that they do not oversee 
to investors from their jurisdiction. This limits 


2. Anexample of such an investment strategy is a “long- 
short” trade, which involves buying a security while 
simultaneously selling short another, in the hope of 
profiting from changes in the price difference between 
the two securities. 
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Table 1 
Significant Exchange Mergers, 2006 and 2007 
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the integration of market structures when ex- 
changes from different jurisdictions merge. In 
most cases, the newly formed entity continues to 
operate two distinct marketplaces, each offering 
trading for a separate group of securities. There- 
fore, cross-border consolidation does not neces- 
sarily facilitate trading at present, and economies 
of scale can be limited. Such mergers may involve 
sharing technology. They may also increase rev- 
enues—for example, from listings—and diversify 
these revenue streams geographically. 


This situation could change if the G-7 countries 
make significant progress in achieving free trade 
for financial securities. (See Highlighted Issue 
on p. 32.) Countries reaching such an agree- 
ment would allow investors within their bor- 
ders direct access to foreign marketplaces. This 
would be made possible by a mutual recogni- 
tion regime of rules and enforcement decisions 
of foreign regulatory authorities from partici- 
pating jurisdictions. Free trade would facilitate 
the integration of marketplaces involved in a 
cross-border merger. 


Another constraint to consolidation is the frag- 
mentation of clearing and settlement systems. 
Clearing involves the confirmation of the terms 
of a trade by the buyer and the seller after the 
trade has been executed and the calculation of 
each party’s obligations. Settlement entails the 
transfer of funds and assets between the buyer 
and the seller. Clearing and settlement process- 
es are a key component of any securities trans- 
action. 


Many exchanges (for example, those trading de- 
rivatives) are vertically integrated, using their 
own subsidiary to perform this service.? Owner- 
ship of clearing and settlement systems can be 
profitable for exchanges, because it reduces their 
post-trading costs. It can also be a source of 
revenue, if clearing and settlement of trades 
conducted over-the-counter or in another mar- 
ketplace is offered. 


Differences in clearing and settlement systems 

complicate the integration of exchanges because 
of the lack of fungibility or interoperability be- 
tween systems. Efforts are under way to enhance 
the interoperability of post-trading systems, both 


3. European stock exchanges are also largely vertically 
integrated. This contrasts with stock trading in 
Canada and the United States, where there is a 
central—and independent—clearing and settlement 


agency. 


within and across borders, which will reduce 

the difficulties of integrating two marketplaces. 
These efforts involve agreeing to common tech- 
nical standards for messaging and communica- 
tions, eliminating paper, and strengthening risk- 
management standards (Group of Thirty 2006). 


It is difficult to anticipate how far convergence 

will go. Many believe that the industry will reach 
an equilibrium, where a small number of large 

exchanges with a global reach and offering trading 
in various types of assets may coexist with smaller 
exchanges specializing in the trading of particu- 
lar securities: for example, those issued by firms 
from a given industry or country. 


Most stock exchanges are actively looking to ex- 
pand into derivatives markets—the most profit- 
able and fastest-growing segment of the industry. 
Both NASDAQ and NYSE Euronext have ex- 
pressed a desire to continue to expand geogra- 
phically by merging with an Asian marketplace. 


The Emergence of Alternative 
Trading Systems 


Many ATSs are simple order books in which buy 
and sell orders are electronically matched. They 
differ from traditional exchanges in two impor- 
tant ways. First, ATS operators can—and often 

do—grant direct access to their system to insti- 

tutional investors, allowing them to trade with- 
out a securities dealer acting as an intermediary. 
Second, ATSs do not restrict trading to securities 
that meet certain admission requirements. Any 
security can, in principle, be traded on any ATS, 
provided its issuer is registered with regulators. 


By allowing securities to trade on marketplaces 
other than those where they are officially listed, 
ATSs represent perhaps the most significant de- 
velopment for the competitive structure of mar- 
kets. Traditionally, exchanges have enjoyed a 
natural monopoly in the trading of the securi- 
ties listed on them, except when the issuer made 
the decision to list on multiple exchanges. 


A particular type of ATS has recently been re- 
ceiving considerable attention: internal crossing 
networks. These are also known as “dark liquidity 
pools” because they do not display standing 
orders to the public. Such systems without pre- 
trade transparency are ideally suited for con- 
ducting large trades that might move market 
prices if the order was disseminated publicly. In 
some ways, dark liquidity pools are a substitute 
for the “upstairs market” of a traditional 
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exchange, where large trades are matched out- 
side of the central order book. 


Most dark pools are operated by securities dealers 
that internally match order flows originating 
from their various business lines, such as their 
retail, institutional, or proprietary trading desks. 
Securities dealers have followed the practice of 
internalizing orders for decades. What is changing 
is that regulation in many jurisdictions is now 
requiring that internal trading be automated. 
Dark liquidity pools must also be linked to public 
markets in two ways. First, transactions must 
occur at prices that are, at worst, consistent with 
the best bid or offer posted across all public 
markets. In practice, most dark pools conduct 
trades within the bid/ask spread, thereby im- 
proving on market prices. Second, regulation 
requires that information on completed trans- 
actions be disseminated publicly. Dark pools 
are therefore not entirely opaque. 


Many large institutional investors value dark 
pools, mainly because orders can be kept pri- 
vate until after they are executed. As for dealers, 
they can save on transaction fees by matching 
orders from various sources internally. 


The emergence of ATSs is supported in many ju- 
risdictions by rules to improve competition and 
increase the efficiency of markets. In Europe, for 
example, the recent Markets in Financial Instru- 
ments Directive (MiFID) allows investment firms 
to route orders to all types of marketplaces, not 
only their national exchanges, as was previously 
the case. This greater use of alternative systems 
is expected to increase trading speeds and cut 
trading costs. It will also take away business from 
traditional exchanges. MiFID is being credited 
with triggering the recent emergence of ATSs in 
Europe. Several projects are in the planning 
stage, the most important being Project Tur- 
quoise, which is a system owned by seven large 
securities dealers that accounts for about half 
the trading on European exchanges. 


In the United States, the Securities and Exchange 
Commission adopted Reg NMS. This regulation 
connects marketplaces and contains a provision 
preventing standing orders on an automated 
market from being bypassed in favour of inferior 
orders submitted elsewhere. This protection 
existed before, but did not cover orders from 
ATSs. The Canadian Securities Administrators 
(CSA) released a proposal in the spring to ex- 
tend similar “trade-through” protection to ATSs. 
It has yet to be implemented, since comments 
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received during a public consultation are still 
being reviewed. 


The emergence of ATSs has raised concerns that 
they may fragment markets. Fragmentation arises 
in the context of securities markets when all or- 
ders do not interact with each other via a single 
order-execution mechanism. Fragmentation re- 
duces market liquidity and hinders the price- 
discovery mechanism. Fragmentation is not a 
new concept. It occurs, for example, when a firm 
lists its shares on multiple exchanges. But the 
emergence of ATSs has brought this issue to the 
forefront, particularly the rise of dark liquidity 
pools, where orders are internalized. More tra- 
ditional ATSs can also lead to fragmentation, 
unless quotes and trades from various markets 
where a security is traded are brought together 
to provide a consolidated overview of prices 
across all marketplaces. 


Fragmentation is being offset by regulation re- 
quiring marketplaces to be linked together and 
by technological tools. These tools allow traders 
to connect to multiple marketplaces rapidly and 
inexpensively, to scan prices across them, and to 
direct orders to the marketplace in which the 
price is the most advantageous. 


The development of ATSs can be seen as part of 
a broader response to changes in market struc- 
ture, with dealers and investors attempting to 
counteract a possible rise in the competitive 
power of exchanges as they consolidate. 


What Does This Mean for 
Competition? 


The net impact on competition of these two 
trends is difficult to assess. Economic theory 
suggests that consolidation increases the market 
power of the firms left in the industry and that 
they may raise their prices. But the threat of 
competition from new entrants, such as ATSs, 
may limit their market power. 


The limited data available indicate that trading 
costs are trending downwards, which suggests 
that the emergence of new marketplaces is in- 
creasing competition in the industry. According 
to data from Elkins/McSherry, average trading 
costs for stock transactions during the periods 
July 2004 to June 2005 and July 2005 to June 
2006 decreased by about 6 basis points from 
the first period to the second. These average 
costs declined by about 29 basis points over the 
past 10 years (Paulden 2006; Willoughby 1998). 
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While this is an average over the 42 countries 
that Elkins/McSherry track, trading costs have 
consistently decreased in most countries. In 
Canada, for example, the TSX Group reduced 
trading fees up to 20 per cent in August 2007. 
It should be noted that the Elkins/McSherry 
estimates of trading costs are not entirely deter- 
mined by marketplaces. They combine market- 
place fees, dealer commissions, and the market 
impact of trades. All three components have 
been trending downwards. 


Marketplaces collect two types of fees from trad- 
ers: one for the right to access the market (these 
are akin to periodic membership fees) and one 
for conducting a trade. With electronic trading 
platforms, the cost of executing a trade for a 
marketplace is generally very small (anecdotal 
evidence suggests that it is close to zero in many 
instances). The Elkins/McSherry data suggest 
that most of these savings have been passed on 
to customers. They indicate that in developed 
countries, marketplace fees account for about 
2 to 5 per cent of the total cost of conducting a 
trade. 


Reduced trading costs cannot be directly attrib- 
uted to increased competition—or the threat of 
competition—from ATSs, at least not entirely. 
The increasing use of electronic trading and its 
enhanced efficiency over traditional floor-based 
systems do play a role. It appears, however, that 
increased competition from emerging trading 
venues, such as dark liquidity pools and other 
ATSs, may be curbing the enhanced pricing power 
that might otherwise arise from consolidation. 


Trading facilities compete for securities orders 
on the basis of factors other than costs. As the 
number of trading venues increases, operators 
are using issues of market design (for example, 
the degree of transparency or the speed of exe- 
cution) to distinguish themselves from their 
competitors and attract order flow. Since differ- 
ent types of traders value these factors different- 
ly, trading venues are being shaped according to 
which type of trader they wish to attract. 


It should be noted that the amount of trading 

for a given security in a given marketplace im- 

proves the competitive position of the market- 
place for trading in that security. This is because 
liquidity is self-reinforcing. Simply put, a liquid 
market will, everything else being equal, attract 
more orders than an illiquid one, and, as these 
new orders are placed, liquidity will continue to 
improve. This partly explains the advantage that 


incumbent marketplaces have had when com- 
peting with less-established venues. 


Canadian Developments 


Canada currently has two stock exchanges: the 
TSX Group, which operates a “senior” market- 
place for companies with a large capitalization, 
as well as a venture marketplace; and the Cana- 
dian Trading and Quotation System Inc., which 
operates a marketplace for micro-cap stocks. 
Five ATSs have been launched in the past two 
years, and other facilities are at an advanced 
planning stage. These facilities will offer trading 
in all stocks listed on the “senior” TSX market- 
place. 


Three types of ATSs are emerging in Canada. 
The first group consists of transparent central 
limit-order books. The first two Canadian ATSs 
in that category, Pure Trading and Omega, were 
launched this autumn. Two more, ICX and 
Alpha, are expected to be launched by the end 
of 2008. Alpha will be owned by Canaccord 
Capital, the Canada Pension Plan Investment 
Board, and the securities dealers linked to the 
six main Canadian banks. Its shareholders ac- 
count for about 65 per cent of trading volume 
on the TSX. 


The second group of ATSs consists of dark li- 
quidity pools. The first Canadian dark pool, 
Match NOW, has been operational since July 
2007 and guarantees that any trade executed on 
the system will be within the best bid and ask 
quotes available across transparent markets. 
Another dark pool, ATX, will be operated by the 
TSX and is awaiting regulatory approval. 


The third group of ATSs is for trading large 
blocks of securities. Two facilities, BlockBook 
and Liquidnet, operate systems that are accessi- 
ble to either dealers or institutions and allow 
traders with opposite needs to negotiate prices 
electronically while preserving their anonymity. 
The ability to negotiate prices is an important 
difference between these facilities and the dark 
pools. On the latter, prices are established by a 
mechanism according to prevailing conditions 
across all public markets. 


The Montréal Exchange (MX) is currently the only 
exchange for derivatives trading in Canada. But 
the TSX Group has announced plans to offer 
derivatives trading in 2009 upon the expiration 
of a non-competition agreement signed 

by Canadian exchanges in 1999, when they 
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restructured markets. The TSX Group has formed 
an alliance with the International Securities 
Exchange to create DEX, a new exchange that, 
based on an agreement signed with Standard 
& Poor's, will have exclusive rights for trading 
derivatives on the TSX-S&P equity indexes. The 
Montréal Exchange is the majority shareholder 
in the Boston Options Exchange. 


Concluding Remarks 


Improvements in information technology, the 
globalization of financial markets, and regula- 
tory changes are altering the competitive land- 
scape for market providers. The capabilities of 
traditional exchanges to compete in each other's 
markets have increased, and exchanges are 
merging and reaching strategic alliances within 
and across borders. They are also facing increas- 
ing competition from alternative trading sys- 
tems, which raises the potential for market frag- 
mentation. But, to date, fragmentation appears 
to be more than offset by regulation and by 
technological tools that allow greater connectivity 
across marketplaces. 


The structure of the industry is changing rapidly, 
and its future will likely be determined to a large 
extent by the ability of new ATSs to gain market 
share and by the success of policy-makers and 
market participants in removing the remaining 
barriers to consolidation. 
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Reforming the Credit-Rating Process 


Mark Zelmer 


he downgrading (and warnings of poten- 
tial downgradings) of an unprecedented 
amount of asset-backed securities and 
collateralized debt obligations (CDOs) in 
July have raised concerns among investors about 
the ability of rating agencies to assess the credit 
quality of these instruments. Even though the 
affected securities represented a small share of 
these markets, the action surprised investors 
and led them to wonder why ratings had not 
been cut earlier, since the problems in the U.S. 
subprime-mortgage market had been appar- 
ent for some time. Rating agencies have also 
been criticized for putting themselves in con- 
flict-of-interest situations. These concerns have 
been accompanied by calls in a number of coun- 
tries for greater public scrutiny of rating agen- 
cies and for more transparency in the rating 
process. In October, the G-7 indicated its sup- 
port for the Financial Stability Forum’s plans to 
study the role, methodologies, and use of rating 
agencies in structured-finance markets. 


Various proposals have been put forward interna- 
tionally to enhance the ratings process, especially 
in the area of structured products. This report 
provides a brief overview and discusses the merits 
of each one. 


Increased Regulation of 
Rating Agencies 


Citing past high-profile rating mistakes, conflicts 
of interest inherent in the rating business, and 
the oligopolistic nature of the industry, some 
observers have suggested that rating agencies 
should be regulated more closely. The major 
rating agencies operating in the United States 
are currently regulated by the U.S. Securities and 
Exchange Commission (SEC), which introduced 
a new regulatory framework for rating agencies 


in June.! To make the case for increased regula- 
tion, it must be demonstrated that there has been 
a market failure that is not likely to be corrected 
by market forces alone, and that more government 
regulation represents a viable, cost-effective 
solution. 


Rating agencies have been criticized for the con- 
flicts of interest inherent in their business: They 
receive a significant portion of their revenues 
from the issuers that they rate, even though the 
same ratings are provided as a service to investors 
purchasing the securities in question; they provide 
advice to issuers before securities are issued that 
helps them qualify in advance for desired ratings; 
and they publish unsolicited ratings that could, 
potentially at least, pressure issuers to pay them 
fees. 


Rating agencies acknowledge these inherent con- 
flicts of interest and argue that they have a wide 


1. In September 2006, the U.S. Congress passed the 


Credit Rating Agency Reform Act of 2006, which pro- 
vides new recognition standards and introduces more 
formal oversight of rating agencies. However, the SEC 
is prohibited under the Act from regulating the sub- 
stance of credit ratings or the process by which rat- 
ings are determined. The SEC introduced a new set of 
rules to implement the Act in June 2007 and is cur- 
rently in the process of redesignating rating agencies 
under the new rules. It is therefore too soon to assess 
the effectiveness of the new regulatory regime. Out- 
side of the United States, there is little oversight of 
the major rating agencies. The European Commis- 
sion has so far taken a “wait and see” attitude towards 
the rating industry. However, the recent market tur- 
bulence has resulted in calls from some European 
governments for more formal oversight of rating 
agencies, and the European Commission has asked 
the Committee of European Securities Regulators 
(CESR) to review the rating process surrounding 
structured products. 
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range of mechanisms in place to manage them. 
For example, they have a highly diversified client 
base, which does not leave them overly dependent 
on any one client or sector. In addition, they make 
their rating criteria and opinions public, which 
promotes a better understanding among investors 
of the rationale behind published ratings. Agencies 
also maintain a separation between the analytical 
and commercial activities associated with any 
given rating to foster the independence of their 
ratings. The compensation of their analysts is not 
dependent on the fees related to the ratings they 
assign, plus committees review and approve 
the ratings proposed by the analysts. More 
generally, they claim that the need to preserve 
their reputation is an incentive for them to try 
and provide fair, objective, and independent 
ratings—a claim supported by Covitz and 
Harrison (2003). 


While rating agencies have experienced some 
controversial failures, they have also shown 
an ability and willingness to learn from their 
mistakes, and they are regularly refining their 
rating processes. It is not clear that regulators 
have any comparative advantage in overseeing 
the rating process, since they are further removed 
from the entities being rated than the agencies. 
Regulators may not be in the best position to 
evaluate the methods used by rating agencies to 
assess financial instruments. Venturing into this 
territory would expose them to the risk of being 
held publicly accountable for the mistakes of 
rating agencies. It could also stifle innovation 
in the rating industry, as well as the development 
of financial markets more generally, since regu- 
lators would have difficulty keeping abreast of 
the flow of new products that are regularly being 
developed in financial markets. It is also not 
clear who would be best placed to regulate the 
rating process, since rating agencies have sig- 
nificant cross-border activities and rate products 
that trade in more than one jurisdiction 


Where public authorities may have a role to 
play is in continuing to press rating agencies to 
adhere to the provisions of the IOSCO Code of 
Conduct Fundamentals for Credit Rating Agencies 
(IOSCO Code) so that investors have confidence 
that conflicts of interest are well managed. Four 
rating agencies have provided the Committee 
of European Securities Regulators (CESR) with 
self-assessments of their adherence to the IOSCO 
Code. In general, the CESR concluded that the 
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rating agencies’ own codes of conduct comply, 
to a large extent, with the Code.” 


Making Investors, rather than 
Issuers, Pay for Credit Ratings 


For most of their history, rating agencies made 
money by charging investors subscription fees; 
they did not charge the issuers of securities. This 
changed in the 1970s, when agencies began 
charging fees to debt issuers to rate the credit 
quality of their securities. As credit ratings became 
more widely used, they were leaking into the 
public domain and becoming public goods 
with all of the attendant free-rider issues. Today, 
ratings are available free of charge on rating- 
agency websites. Furthermore, issuers have 
incentives to be rated because credit ratings 
facilitate their access to markets. Rating structured 
products now accounts for as much as 45 per cent 
of the revenues earned by some rating agencies. 


Given the apparent conflicts of interest associated 
with rating agencies being paid by the issuers 
of securities they rate, some commentators have 
suggested that the agencies should revert to the 
practice of having investors, instead of issuers, pay 
for credit ratings. This may no longer be possible 
or practical, however, now that credit ratings are 
public goods. The quality of ratings could decline 
over time if rating agencies were not able to fund 
an appropriate level of supporting research. 
There would also be less public scrutiny of ratings 
if fewer investors had direct access to them, which 
might weaken the pressure on rating agencies to 
produce high-quality ratings.° 


Improving Competition in 
the Credit-Ratings Industry 
Moody’s and Standard & Poor's have dominated 


the credit-ratings industry for many decades. They 
enjoy healthy profit margins, because there are 


2. _IOSCO (2007) reviewed the implementation of its 


Code by a broader set of rating agencies. It found that 
those recognized by the U.S Securities and Exchange 
Commission (SEC) have adopted codes of conduct 
that largely follow the provisions of the IOSCO Code 
with few variations, but that additional efforts are 
needed to promote adherence among some other 
rating agencies. IOSCO is also reviewing the Code 

to see if it needs to be revised. 
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significant barriers to entering the industry. A 
key barrier is reputation, since investor faith in 
the quality of credit ratings can be earned only 
over time through a proven track record of ratings 
that are reliable indicators of credit risk. Economies 
of scale in the ratings business reinforce reputation 
as a natural barrier to entry. Rating a wide range 
of instruments and entities helps rating agencies 
signal their reputations to investors. References 
to specific rating agencies in a large number of 
laws and government regulations may have 
inadvertently added to the barriers to entering 
the industry. 


Increased competition in the rating industry 
would give investors access to a broader set of 
views on the credit quality of their investments 
and would help keep agency fees at an appropriate 
level. There are, however, few practical suggestions 
about how to do this. Some, like Pollock (2005), 
have suggested eliminating SEC designation of 
rating agencies as a way to ensure that public 
authorities do not inadvertently contribute to 
entrance barriers. But the new regulatory frame- 
work introduced by the SEC in June now provides 
clearer criteria for rating agencies to achieve SEC 
designation status, which may foster more com- 
petition. In addition, designation/recognition 
by public authorities can help rating agencies re- 
duce the high cost of building a reputation, thus 
promoting more competition in the industry. 


Of broader interest is the reference to rating 
agencies and ratings in other laws and regulations, 
and the risk that this may encourage market 
participants to rely on ratings as a summary 
statistic of risk. The Bank of England commented 
in its October 2007 Financial Stability Report that 
there is a risk that banks may come to rely heavily 


3. Public scrutiny of rating agencies is also reinforced 
by academic research into the usefulness of credit 
ratings. Numerous academic studies over several 
decades have generally found that rating actions 
lagged movements in market prices. Ammer and 
Clinton (2004) found that rating downgrades have 
a larger impact on the prices of structured products 
than on those of traditional “plain-vanilla” instru- 
ments. By contrast, the market impact of rating 
upgrades is insignificant for both types of instruments. 

4. For example, the new criteria require a rating agency 
to be in business as a rating agency for at least three 
years, and it would need to provide certifications 
from at least ten institutional investors that they use 
the agency’s ratings. 


on ratings, particularly for structured products. 
Under Basel II, banks are required to use the ratings 
published by the rating agencies to determine 
capital charges for structured products, where 
such ratings exist. The Bank of England expressed 
some concern that this regulatory requirement 
may result in some banks using external ratings 
as their only input when assessing structured 
products, and recommended that this potential 
overreliance be addressed by banks and their 
regulators. 


Injecting More Transparency 
into the Rating Process 


While rating agencies have a strong track record 
in rating financial instruments, history is replete 
with examples of high-profile debt restructurings 
and defaults that the agencies failed to anticipate 
in a timely manner. Some recent examples include 
Indonesia and Thailand in the mid-to-late 1990s 
and Enron and WorldCom a few years ago. The 
Committee on the Global Financial System 
(CGFS 2005) suggests that credit ratings of 
structured products are more fragile than those 
of other securities. This is consistent with data 
presented in a recent Moody’s report, which is 
summarized in Charts 1 through 4. They indicate 
that credit ratings of structured products are 
generally more stable than those of corporate 
securities, mainly because they have a lower 
probability of being upgraded. But when a down- 
grade occurs, credit ratings of structured products 
are more likely to fall several notches. The latter 
may reflect the greater uncertainty in assessing the 
credit risk of structured products and the higher 
leverage embedded in some of those products. 


The different behaviour of credit ratings for 
structured products has led to calls for more 
transparency in the process for rating those 
securities. These include the IMF's proposal in 
various Global Financial Stability Reports that a 
separate rating scale be used for structured products 
and the CESR’s suggestion that rating agencies 
be encouraged to provide more meaningful 
information on the analysis underpinning rating 
decisions. The Bank of England has also put 
forward some ideas on how the information 
content of ratings could be improved. (See Box 6 
in its October 2007 Financial Stability Report.) 
They include thoughts on how rating agencies 
could provide more information on the risks 
associated with structured products and a 
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Chart 3 Probability of a Downgrade 
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Chart 2 Probability of an Upgrade 
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Chart 4 Probability of More than a One-Notch 
Downgrade 
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Source: Moody's “Credit Migration of CDO Notes, 1996-2006, for US and European Transactions,” 28 February 2007. 
Note: Charts 1 through 3 sum to 100 per cent for each rating category. Chart 4 does not show a value for the two lowest rating categories because it is not possible 


for these categories to be downgraded more than one notch. 


suggestion that rating agencies adopt the same 
definitions for scoring credit risk. 


A separate rating scale for 
structured products 


A separate rating scale for structured products 
would emphasize that the ratings of those products 
behave differently from those of other financial 
instruments. This might make investors think 
twice before purchasing them. Of course, there 
is always a risk that investors may simply spend 
their time trying to map any new rating scale back 
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to the conventional one used for other instruments. 
So, they would still need information about the 
characteristics of ratings for structured products. 


Recent attempts by rating agencies to develop 
metrics to highlight the fragility of ratings for 
structured products (such as Fitch's stability scores 
for structured products) are an encouraging sign 
that market forces are at work, and that the private 
sector will find an appropriate solution on its 
own. A possible role for governments and regu- 
lators could be to speed up the process by bringing 
stakeholders together to discuss possible solutions. 
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More meaningful disclosure of 
supporting information 


A recent assessment of rating agencies conducted 
by the CESR (2006) noted that they have a ten- 
dency to provide investors with descriptions 
of rating methods that, for proprietary reasons, 
are quite general and not very precise or ex- 
haustive. In particular, CESR noted that it is often 
difficult to understand how a rating agency ar- 
rived at a particular rating. This makes it hard for 
investors to compare the opinions of various rat- 
ing agencies and to draw their own conclusions, 
especially for complex structured products. 


While market forces should ultimately determine 
the kind of information (and the format) that 
would best suit investors, there is again a possible 
role for governments and regulators, who could 
help to facilitate an improvement in disclosure 
by arranging stakeholder discussions of this topic 
or by setting principles to guide the formulation 
of disclosure standards. 


Holding Rating Agencies 
Legally Liable for the Ratings 
They Publish 


Partnoy (2006) notes that in the United States 
rating agencies have generally not been legally 
liable for the credit ratings they publish, because 
the latter are considered to be “opinions,” and 
are thus treated as free speech under the law. Some 
observers have suggested that rating agencies 
should be legally liable for the quality of their 

ratings, just as auditors are liable for the opinions 
they provide to investors and other stakeholders. 
It could be argued, however, that credit ratings 
require more judgment than auditor opinions. 


5. Inits new rules for rating agencies, the SEC requires 
them to publish performance-measurement statistics 
on ratings for short-, medium-, and long-term peri- 
ods. An example of such statistics is the rating-transi- 
tion matrices published by the rating agencies that 
were used to prepare Charts 1 through 4. However, 
the SEC indicated that it is not prepared to prescribe 
standard metrics at this time. It is also studying 
whether it would be appropriate to require rating 
agencies to furnish additional types of performance 
statistics to be disclosed as an alternative, or in addi- 
tion, to rates on historical defaults and downgrades. 
Examples given included comparing a given credit 
rating to the market value of the rated security or to 
extreme declines in its market value after the rating. 


Clearly, rating agencies must be held accountable 
for the quality of their credit ratings. While rep- 
utation is a barrier to entering the industry, it is 
also an inducement to continuous improvement 
in rating methods. Recent experience offers 
encouraging evidence that this is taking place. 
For example, rating agencies regularly revise 
their credit-assessment models in light of new 
information and as new analytic techniques 
are developed so that they can be seen by investors 
as being at the leading edge of credit-risk assess- 
ment. The crisis in the subprime-mortgage market 
will likely serve as a useful stress test that may 
well help to inform future rating decisions.° 


Banning the Rating of 
Products for Which an 
Agency Has Provided Advice 


Rating agencies are actively engaged in advising 
the issuers of securities about the credit quality 
of their securities before they are issued. This has 
led to concern about the conflict of interest of 
agencies that publish ratings on products for which 
they have provided advisory services. While rating 
agencies have always been ready to advise 
prospective issuers of securities, the concerns 
are magnified for structured products. Issuers of 
those products may have an opportunity to 
“game” rating agencies’ credit-assessment models. 
This is especially true for the newest products, 
where lack of data may limit the usefulness of 
those models.’ 


Banning rating agencies from all involvement 
in the development of structured products or 
requiring them to split their rating business from 


6. It may also result in more official scrutiny of rating 
agencies. For example, the SEC has launched an 
inquiry into the behaviour of rating agencies in the 
market for subprime residential mortgage-backed 
securities, and the President’s Working Group on 
Financial Markets is examining the role of rating 
agencies in lending practices, how their ratings are 
used, and how securitization has changed the mort- 
gage industry and related business practices. 


7. While rating agencies have always interacted with 
issuers before a new instrument is rated and issued, 
issuers of structured products have more scope to 
adjust the terms and conditions of their products to 
achieve a desired credit rating in advance; for exam- 
ple, by varying the degree of over-collateralization for 
each tranche. 
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their consulting activities seems excessive. Rating 
agencies have useful expertise and insights to 
offer, which should result in better products for 
investors. In addition, since the transparency of 
the rating process continues to improve, there 
may not be any further tangible benefits from 
imposing such a separation. 


Instead, one could envision a regime in which a 
rating agency is either: allowed to rate the products 
for which it has provided advisory services, but 
only under the condition that it fully discloses its 
involvement in the development of the product; 
or barred from rating products for which it has 
provided advice prior to issuance (while being 
free to rate other products for which its compet- 
itors provided advice). Here in Canada, recent 
market developments may lead investors to 
increasingly follow the international practice of 
requiring structured products to be rated by two 
or more rating agencies. 


Market-Based Credit Ratings 


There is also an issue of whether credit ratings 
should be replaced by market-based measures 
of credit risk. Moody’s has already done much 
of the work needed to generate market-based 
ratings. It publishes “Market Implied Ratings,” 
or MIRs, designed to reflect the credit-rating 
equivalent of the market price of credit for various 
instruments over time. The main advantage of 
such a metric is that it would incorporate all 
available information into a rating, including 
the ratings of other rating agencies. Moreover, 
it could be designed to be very timely. The main 
disadvantage is that these measures may be 
misleading, since market prices can be distorted 
by fads or bubbles. For example, many asset- 
backed securities traded at spreads that did not 
reflect their inherent liquidity risks prior to the 
recent market turbulence. Thus, prudence would 
suggest that MIRs not be exclusively relied upon 
in managing credit risk. 


Conclusion 


Investors have had a long-standing need for 
specialists who can advise them on the credit 
quality of their investments. Most find it cost- 
effective to delegate this task to rating agencies 
that can benefit from economies of scale in 
assessing the credit risk of a wide range of issuers 
and financial instruments. The advantages of this 
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approach have become increasingly pronounced 
with the emergence of structured products, since 
proper assessment of the credit risk of these | 
products requires sophisticated tools and 
modelling skills. 


The difficulties that structured products have faced 
in the recent market turbulence have renewed 
concerns about rating agencies and their role in 
financial markets. Rating agencies have benefited 
handsomely from the rapid growth in those 
markets. While their ratings are generally con- 
sistent with actual default experience, rating 
agencies have had some notable failures. They 
also continue to have some well-recognized 
conflicts of interest that need to be managed. 
Moreover, ratings are playing an increasingly 
important role in financial markets as financial 
instruments become more complex and difficult 
for investors to understand. And ratings play 
important roles in public sector activities more 
generally. 


Some natural self-correcting market forces are at 
work, which should ensure that rating agencies 
continue to improve their processes. Although 
reputation is a natural barrier to entering the 
rating industry, it is also an inducement to 
continuous improvement in rating methods. 
The recent turbulence in structured-finance 
markets will, no doubt, be a useful stress test to 
help calibrate analytic tools in the future and 
may lead investors to demand increased trans- 
parency in those markets so that they can better 
manage their exposure to credit risk. Moreover, 
the role of rating agencies in developing new 
structured products may increase their exposure 
to legal risk, making them more legally accountable 
for the quality of the ratings they produce. 


Nevertheless, there are some further steps that 
could be taken to reinforce market discipline in 
the rating industry. For example, the rating process 
would benefit from greater transparency, so that 
investors are better able to critically assess ratings. 
The best solutions are likely to emerge through 
an active dialogue between rating agencies and 
their stakeholders; regulators are unlikely to 
have any comparative advantage in imposing 
solutions. They could possibly play a useful 
role, however, in setting or supporting some 
minimum principles of disclosure, which could 
be the basis of a dialogue between investors and 
issuers, and could possibly lead to an agreement 
on industry-led best practices or a code of conduct. 
Initiatives such as the CESR’s assessment of rating 
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agency compliance with the IOSCO Code could 
bea useful means of maintaining public pressure 
on the rating agencies to continue to enhance the 
management of conflicts of interest in their 
industry. The role that rating agencies and ratings 
play in various laws and regulations and public 
sector activities could possibly be re-examined. 
Formally recognizing specific rating agencies 
may have inadvertently reinforced barriers to 
entering the rating industry. It may also have 
encouraged some investors to rely heavily on 
credit ratings inappropriately as a summary 
statistic of risk. 


In the end though, investors need to accept 
responsibility for managing credit risk in their 
portfolios. While complex instruments such as 
structured products enhance the benefits to be 
gained from relying on credit ratings, investors 
should not lose sight of the fact that one can 
delegate tasks but not accountability. Suggestions 
such as rating structured products on a different 
rating scale could be helpful, in that this may 
encourage investors to think twice before investing 
in such complex instruments. Nevertheless, 
investors still need to understand the products 
they invest in, so that they can critically review 
the credit opinions provided by the rating agencies. 
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Policy and 


: nfrastructure 


Developments 


Introduction 


he financial system and all of its 

various components (institutions, 

markets, and clearing and settle- 

ment systems) are supported by a 
set of arrangements, including government 
policies, that influence its structure and 
facilitate its operation. Taken together, 
these arrangements form the financial 
system's infrastructure. Experience has 
demonstrated that a key determinant of 
a robust financial system is the extent to 
which it is underpinned by a solid, well- 
developed infrastructure. This section of 
the Review highlights work in this area, 
including that related to relevant policy 
developments. 


The market for over-the-counter (OTC) deriv- 
atives has grown exponentially in recent years; the 
total size, measured by the notional amount out- 
standing, increased at an annual average rate of 
20 per cent between 1998 and 2005, reaching 
US$370 trillion worldwide in June 2006. Hedge 
funds have become far more active, and, in some 
segments of the market, they are among the most 
active participants. They have also contributed 
to the emergence of new practices, such as prime 
brokerage arrangements for OTC derivatives. 
There have also been significant developments 
in infrastructure, with vendors providing new 
services for processing OTC derivatives. In 
Developments in Processing Over-the-Counter 
Derivatives, Natasha Khan discusses the main 
findings of a report by the Bank for Interna- 
tional Settlements that assesses these devel- 
opments and their implications for the 
efficiency and stability of the OTC derivatives 
market. 


In a standard foreign exchange transaction, parties 
to a trade (referred to as “banks” for simplicity) 
agree to exchange a value denominated in one 
currency for a value denominated in another 
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currency. A bank that irrevocably pays out the 
currency sold to its transaction counterparty 
unconditional on the final receipt of the currency 
it has purchased is exposed to financial loss up 
to the principal value of the trade if its counter- 
party fails to deliver the purchased currency. In 
the current context, this risk of financial loss 
is referred to as “foreign exchange settlement risk.” 
In the report, Management of Foreign Exchange 
Settlement Risk at Canadian Banks, Neville Arjani 
highlights key aspects related to foreign exchange 
settlement and discusses how major Canadian 
banks manage their exposure to foreign exchange 
settlement risk. The author suggests that some 
of the major Canadian banks have significantly 
reduced their exposure to foreign exchange 
settlement risk during the past decade through 
their participation in CLS Bank, which provides 
payment versus payment settlement of foreign 
exchange transactions, thus eliminating foreign 
exchange settlement risk. In addition, all of the 
major Canadian banks continue to employ a 
comprehensive framework for managing this 
risk, involving governance, measurement, and 
control. For some institutions, however, there is 
still room for improvement in managing this 
type of risk. 
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Developments in Processing 
Over-the-Counter Derivatives 


Natasha Khan* 


his article discusses the main findings 
of the report New Developments in 
Clearing and Settlement Arrangements 
for OTC Derivatives (CPSS 2007) ina 
Canadian context. The complete report, pub- 
lished by the Committee on Payment and Settle- 
ment Systems (CPSS),? is available on the website 
of the Bank for International Settlements (BIS). 


The market for over-the-counter (OTC) deriva- 
tives has continued to grow exponentially in 
Canada and abroad.” The size of the global OTC 
derivatives market, measured by notional amount 
outstanding, increased at an average annual rate 
of 20 per cent between 1998 and 2005. As of 
June 2006, the total notional amount outstanding 
had reached US$370 trillion worldwide. 


By 2005, this rapid growth, coupled with limited 
use of automation for processing these transac- 
tions, had caused significant backlogs in trade 

confirmations. The backlog created uncertainties 
regarding counterparty risk and credit exposure 
for major derivatives participants, thereby raising 


1. The CPSS was established in 1990 as a permanent 
BIS committee reporting to the G-10 governors. The 
Committee contributes to strengthening the financial 
market infrastructure by promoting sound and eff- 
cient payment and settlement systems. 

2. Ina broad sense, an over-the-counter derivatives 
contract is a bilaterally negotiated transaction whose 
value depends on the value of one or more underlying 
reference assets, rates, or indexes. 

* The author was a member of the working group 
established by the Bank for International Settlements 
(BIS) Committee on Payment and Settlement Sys- 
tems (CPSS) that published the report discussed in 
this article on 16 March 2007. Members of the working 
group included representatives from the G-10 central 
banks, the Hong Kong Monetary Authority, the U.K. 
Financial Services Authority, the U.S. Securities and 
Exchange Commission, and the German Bundesan- 
stalt fiir Finanzdienstleistungsaufsicht (BaFin). Secre- 
tariat services were provided by the BIS. 


issues concerning financial system efficiency and 
stability. Prudential supervisors began to express 
concern in early 2005. The situation, which 
was particularly serious in the market for credit 
derivatives, was highlighted in an industry- 
sponsored report published in July 2005.° 


In September 2005, prudential supervisors brought 
14 major derivatives dealers together at the 
Federal Reserve Bank of New York to encourage 
an industry solution. This prompted the 14 firms 
to make a public commitment to decrease the 
backlog in the credit derivatives market. 


At the same time, central banks and prudential 
supervisors recognized that several recent devel- 
opments in the broader OTC derivatives market 
warranted further analysis. Thus, in February 
2006, the CPSS set up a working group, com- 
posed of member central banks and the pruden- 
tial supervisors of major derivatives dealers, to 
follow up on issues identified in an earlier re- 
port (CPSS 1998) and to identify and analyze 
any new issues raised by more recent develop- 
ments. 


The working group conducted interviews with 
derivatives dealers in each jurisdiction and met 
with industry groups, trade organizations, and 
infrastructure service providers. The resulting 
report, which complements other supervisory 
initiatives, provides a comprehensive view of 
existing arrangements and risk-management 
practices in the broader OTC derivatives market. 


The report concludes that, although the infra- 
structure for processing OTC derivatives has 
strengthened since 1998, further action is needed 
to ensure that all OTC derivatives trades are 
confirmed in a timely fashion, to identify steps 


3. The report (Counterparty Risk Management Policy 
Group II 2005) called for an industry round table to 
address the serious and growing backlog of uncon- 
firmed trades in the credit derivatives market. 
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Policy and Infrastructure Developments 


to mitigate the potential market impact following 
the close-out (default) of one or more major 
market participants, and to achieve open access 
to essential post-trade services and efficient con- 
nectivity between service providers. 


The study analyzes six main issues: documenta- 
tion backlog, use of collateral, use of central 
counterparties, prime brokerage, novations, and 
close-out. The first three issues were raised in 
the CPSS report published in 1998. The last 
three have been identified as relevant because of 
developments in the marketplace since that 
time. 


Major Issues 


Documentation backlog 


Unsigned master agreements 


A master agreement sets the terms and condi- 
tions for all, or for a defined subset of, transac- 
tions into which two parties, such as a dealer 
and an institutional investor, may enter. The 
practice of executing trades before signing a 
master agreement may create legal risk by jeop- 
ardizing a firm’s ability to close out and net 
transactions in the event of a counterparty’s 
default.4 


In Canada, a master agreement must be in place 
to achieve the benefits of netting in the event of 
counterparty default.? Canadian insolvency 
statutes protect close-out netting for eligible 
financial contracts (EFCs).° (See “Important 
Financial System Developments,” on p. 31.) 


In contrast to 1998, virtually all the international 
dealers surveyed for this report have signed master 
agreements with each other. Dealers report that 
the majority of existing unsigned master agree- 


4. Netting essentially means offsetting positions or obli- 
gations with a particular counterparty, so that losses 
incurred on one contract can be offset by gains on 
other contracts in the event of counterparty default. 
Data from U.S. commercial banks show that netting 
decreased counterparty exposures by 85 per cent as of 
June 2006. 

5. Inthe United States and the United Kingdom, legisla- 
tion provides a strong case for the non-defaulting 
party to close out and net swap agreements in the 
event of a counterparty default, even in the absence 
of a signed master agreement. 

6. In March 2007, the Canadian federal government 
introduced amendments to various acts that modernize 
Canadian insolvency laws with respect to EFCs. 
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ments are with clients who have executed only 
one trade and, hence, would not benefit from 
netting. 


Moreover, most G-10 dealers surveyed have 
policies in place to reduce the risks associated 
with unsigned master agreements. The most im- 
portant policy limits the number of trades that 
can be executed with a particular counterparty 
in the absence of a signed master agreement. 
Most dealers require a master agreement to be 
signed before the first trade with non-investment- 
grade counterparties and before the second 
transaction with others. Where a master agree- 
ment has not been signed, dealers typically use 
a “long-form confirmation,” which incorpo- 
rates the industry standard form of master 
agreement in the confirmation. In addition, 
dealers routinely monitor backlogs of unsigned 
agreements and prioritize efforts to complete 
documentation based on risk of, and exposure 
to, a particular counterparty.’ 


Outstanding confirmations 


Oral contracts are legally enforceable in most 
jurisdictions, including Canada. Thus, although 
a written confirmation is best practice, failure to 
confirm a trade in writing does not make the 
trade unenforceable. Recordings of phone con- 
versations, emails, information from brokers 
(for brokered trades), exchange of payments, or 
margin (collateral) can serve as evidence to prove 
the existence of a trade. But even if the existence 
of a transaction is not in question, the details of 
a trade may later be disputed between counter- 
parties. In addition, unconfirmed trades may 
allow errors in the books and records of a firm 
to go undetected, leading to an incorrect mea- 
surement of counterparty credit risk. This may 
result in payment and margin breaks.® There- 
fore, a written confirmation detailing the terms 
of the trade is the best practice. 


In 1998, dealers reported hundreds of outstanding 
confirmations, with a significant portion out- 
standing for 90 days or more. Survey data col- 
lected by the International Swaps and Derivatives 
Association (ISDA 2006) show that the number 


7. Dealers also have the option of suspending trading 


with a counterparty that has not signed a master 
agreement. 

8. A “payment break” refers to the failure to receive an 
expected payment or the receipt of an unexpected 
payment. A “margin break” refers to disagreements 
about the amount of collateral required. 


of outstanding confirmations continued to rise 
until late 2005, when the issue began to receive 
increased attention from the industry. Data for 
the 2006 calendar year suggest that outstanding 
confirmations have decreased across all asset 
classes of OTC derivatives at large firms, but 
outstanding confirmations for interest rate de- 
rivatives have increased at small and medium- 
sized firms.? 


In Canada, anecdotal evidence suggests that, 
because of lower trading volumes, Canadian 
dealers have not experienced the huge backlogs 
in credit derivatives encountered by their U.S. 
counterparts. However, the number of out- 
standing confirmations for interest rate swaps 
has increased over the past year across the big 
six Canadian banks. 


Interviews with dealers across the G-10 coun- 
tries indicate that, in the short run, firms use 
various procedures to mitigate the risks arising 
from unconfirmed trades. Many dealers verify 
the key economic terms of a trade shortly after 
execution while the confirmation is outstanding. 
Some firms believe that this step, known as 
“economic affirmation,”!° is important, but 
others feel that completing a full confirmation 
as soon as possible is more beneficial because 
non-economic terms such as “business-day con- 
ventions,” “holidays,” etc., can lead to problems 
at other stages of the trade cycle. The CPSS study 
states that, despite the divergent views on the 
merits of economic affirmation, this is an im- 
portant risk-mitigation tool if full confirmation 
is not expected to occur promptly, especially for 
complex products where full confirmation can 
take 30 days or more. 


Most of the international dealers surveyed rou- 
tinely monitor backlogs of outstanding confir- 
mations and report progress to senior manage- 
ment. They have policies in place to prioritize 
and escalate efforts to complete confirmations 
based on metrics such as days outstanding (age) 
and the value of the transaction. 


9. The survey defines large firms as those with more 
than 1,500 deals per week, medium firms as those 
with fewer than 1,500 but more than 300 deals per 
week, and small firms as those with fewer than 
300 deals per week. 

10. “Economic affirmation” (also known as trade verifi- 
cation) is the process through which counterparties 
verify approximately a dozen key economic details of 
a trade. This additional step is taken before the two 
parties begin to review the full terms of a trade. 
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The industry recognizes that, in the long run, 
manual procedures for obtaining confirmations 
are not feasible for more standardized products, 
given the large volume of trades, and that auto- 
mation is the key to managing confirmations. 
Electronic confirmation platforms currently op- 
erating include Deriv/SERV, which appears to 
be the dominant platform for credit derivatives; 
SwapsWire, which is seen as the preferred plat- 
form for interest rate swaps; SWIFT Net Accord, 
which is being used for foreign exchange and in- 
terest rate derivatives; and eConfirm, which of- 
fers confirmation services for OTC commodity 
derivatives. 


Most Canadian dealers are using Deriv/SERV to 
confirm credit derivative trades with their inter- 
dealer counterparties. However, adoption of au- 
tomated confirmation services for interest rate 
swaps has been slower in Canada than in some 
other G-10 countries. When the CPSS study was 
published earlier this year, Canadian dealers 
were not using an automated service for confir- 
mations of interest rate swaps; confirmations 
were being communicated by fax. Non-Canadian 
dealers were using SwapsWire to confirm 
Canadian-dollar swaps, however. While Cana- 
dian dealers recognize the operational efficiency 
provided by automated confirmation services, 
they note that the benefits of joining such a ser- 
vice are limited unless counterparties are also 
using the service. Since the publication of the 
report, the first Canadian dealer has joined 
SwapsWire. 


Use of collateral 


The use of collateral to mitigate counterparty 
credit risk has increased dramatically since the 
1998 report. Collateralization has been adopted 
in all major jurisdictions worldwide. At the end 
of 2005, in excess of US$1.3 trillion was posted 
in collateral to support exposure to OTC deriva- 
tives versus US$200 billion in 2000. The number 
of collateral agreements!! has increased even 
more dramatically, from 12,000 to 110,000, 
over the same time period. 


Collateral decreases credit risk, but it does not 
eliminate it. Credit risk is the risk that a 


11. Collateral agreements are legal agreements that gov- 


ern the use of collateral in OTC derivatives transac- 
tions. Most collateral agreements are documented 

using the master agreement's credit support annex 
(CSA). 
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counterparty will not settle an obligation for 
full value when it is due or at any time thereaf- 
ter. Using collateral decreases regulatory capital 
and frees up bilateral counterparty credit lines, 
making it possible to continue trading activity. 
But market movements and delays in mark-to- 
market valuations or margin calls can lead to 
uncollateralized exposures. 


While the use of collateral reduces credit risk, it 
can increase legal, custody, operational, market- 
liquidity, and funding-liquidity risks. Legal risk 
is the risk of loss because a contract cannot be 
enforced or because a law or regulation is being 
applied in an unexpected manner. Custody risk 
is the risk of losing securities held in custody be- 
cause of the insolvency, negligence, or fraudu- 
lent action of the custodian. Operational risk is 
the risk of unexpected loss caused by deficien- 
cies in information systems or internal controls. 
Market-liquidity risk is the risk of loss due to a 
decline in the market value of the collateral, 
while funding-liquidity risk is the risk that a 
counterparty will experience demands for col- 
lateral that are too large to meet when due. 


Dealer interviews suggest that significant progress 
has been made since 1998 in reducing legal, 
custody, operational, and market-liquidity risks 
associated with the use of collateral. There is a 
high degree of confidence in the legal enforce- 
ability of collateral agreements. Enhancements 
in collateral-management systems have decreased 
custody and operational risks. Market-liquidity 
risk is typically addressed by adequate haircuts 
and frequent mark-to-market valuations. The 
effectiveness of market participants’ efforts to 
manage funding-liquidity risk is, however, more 
difficult to assess, partly because it tends to crys- 
tallize during stressed market conditions. 


The CPSS report notes that the issue of incorpo- 
rating collateral demands into a firm’s overall 
risk-management procedures needs continued 
attention from market participants. 


Central counterparty 


A central counterparty (CCP), such as a clearing 
house, is counterparty to both sides of a trade; 
that is, a seller to every buyer and a buyer to 
every seller. 


Central clearing of OTC derivatives was quite 
limited at the time of the 1998 report. In 
September 1999, SwapClear was launched as a 
clearing house for interdealer single-currency 
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interest rate swaps. As of December 2006, Swap- 
Clear had cleared US$35.5 trillion in swaps. 

This was nearly 40 per cent of the global inter-: 
dealer market for interest rate swaps in 2006. !* 


Canadian dealers are not currently members of 
SwapClear.!? One of the key benefits of a CCP 
is multilateral netting, !4 which has the poten- 
tial to reduce members’ credit exposures relative 
to those that exist in bilateral deals. It can be 
argued, however, that these benefits are reduced 
because a CCP is unlikely to clear the full range 
of OTC derivatives products. This could poten- 
tially increase the credit exposures of the re- 
maining, more complex, bilateral deals. Recent 
interviews with dealers suggest that this concern 
has decreased since 1998, and that most dealers 
do not view the limited coverage of SwapClear 
as materially affecting their decision to use the 
service. 


Some market participants, including some Ca- 
nadian dealers, believe that the primary benefits 
of a CCP are purely operational rather than credit 
related and that many of the operational benefits 
can be realized through other services. For in- 
stance, TriOptima’s triReduce service, which is 
being used by Canadian dealers, has been cited 
as providing large operational gains by elimi- 
nating trades through a multilateral, voluntary 
termination service.!? Deals that are removed 
from the portfolio do not have to be collateralized, 
and they do not require further payments, 


12. In the autumn of 2006, the Canadian Derivatives 
Clearing Corporation (CDCC), a wholly owned sub- 
sidiary of the Montréal Exchange, launched Con- 
verge, a clearing service for combining exchange- 
traded and OTC equity derivatives. 

13. SwapClear currently has 20 members, including 
some of the largest international derivatives dealers. 

14. Arithmetically, netting on a multilateral basis is 
achieved by summing each participant's bilateral net 
positions with the other participants to arrive ata 
multilateral net position, which represents the bilat- 
eral net position between each participant and the 
central counterparty. This allows a reduction in coun- 
terparty risk. 

15. triReduce provides a service through which partici- 
pants identify trades that they wish to remove from 
their balance sheets, subject to a set of constraints 
(tolerances) relating to changes in counterparty credit 
exposure, market risk, and cash payments. triReduce 
matches the identified trades with those of other par- 
ticipants and terminates offsetting positions, while 
maintaining the participant's predefined tolerances. 
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which reduces both margin and payment 
breaks. 


From a systemic perspective, a CCP concen- 
trates risk and risk management. Thus, its po- 
tential to reduce systemic risk depends on the 
effectiveness of its risk-management procedures. 
A CCP for OTC derivatives faces two particular 
risk-management issues. First, more complex 
OTC derivatives products require the use of 
complex pricing models that involve model 
risk. Second, default procedures must accom- 
modate the inherent illiquidity of OTC deriva- 
tives instruments. 


In recognition of these issues, SwapClear has 
limited its service to less complex, single-curren- 
cy interest rate swaps and has adapted its default 
procedures accordingly. Market participants 
must recognize the differences between the 
default procedures adopted by a CCP for OTC 
derivatives and traditional procedures used by 
CCPs for exchange-traded derivatives.!° Mem- 
bers of a CCP should also be comfortable with 
the valuation models used by the CCP to price 
positions, since margin requirements will be 
based on prices derived from these models. This 
will affect the cost and risk of participation in 

sd oT OG hg 


Prime brokerage 


In a prime brokerage arrangement, a prime 
broker agrees to intermediate specified eligible 
transactions between a client, such as a hedge 
fund, and a list of approved executing dealers. 


Prime brokerage services have been offered for 
cash equity, fixed-income securities, and foreign 
exchange products for some years, but prime 
brokerage for OTC derivatives is a very recent 
phenomenon. At present, the service is offered 
by only a very small number of large interna- 
tional dealers and is geared specifically to the 
hedge fund community. 


A prime brokerage service for derivatives allows 
a hedge fund to enter into trades with multiple 
executing dealers while using the back-office 
systems of a single prime broker to clear and set- 
tle those trades, thus providing operational effi- 
ciency. The service can also decrease the hedge 
fund’s margin requirements, because all eligible 
trades are subject to bilateral netting. 


16. See CPSS (2007) for a detailed discussion of the 
default-management process adopted by SwapClear. 


In a typical prime brokerage arrangement for 
derivatives, once the executing dealer and the 
hedge fund have agreed to a trade, each must 
notify the prime broker of the terms. If the 
prime broker accepts the trade, it becomes a 
counterparty to two back-to-back trades, one 
with the hedge fund and the other with the 
executing dealer. 


Canadian dealers are not currently offering 
prime brokerage services for derivatives,!’ but 
they do serve as executing dealers in prime bro- 
kerage arrangements. 


The 2007 CPSS report states that all parties 
involved in a prime brokerage arrangement 
should carefully assess the legal documentation 
and understand their rights and responsibilities. 


Novations 


A novation is the replacement of a contract be- 
tween two initial counterparties to an OTC de- 
rivatives trade (the transferor and the remaining 
party) with a new contract between the remaining 
party and a third party (the transferee). 


Novations were rare in 1998, but the practice 
has increased with the growth of the hedge fund 
sector. When a hedge fund seeks to exit an OTC 
derivatives position, it often does so through a 
novation rather than by negotiating a termina- 
tion of the contract (which may require the 
fund to accept the price offered by the original 
counterparty) or by entering into an offsetting 
contract (which is likely to create additional 
counterparty exposure). 


Standard master agreements allow novations as 
long as the transferor obtains written consent 
from the original counterparty prior to the trans- 
fer. Without written consent, the remaining party 
has full discretion to reject the proposed nova- 
tion. Dealers, however, were frequently accepting 
novations of credit derivatives without prior 
consent. This was causing errors in measuring 
counterparty credit risk, as well as causing pay- 
ment and margin breaks. The practice was one 
of the major factors contributing to the huge 


17. Derivatives prime brokerage places very large demands 


on the prime broker's back-office systems, and, as 
stated earlier, this service is currently offered only by 
some of the largest international dealers. Canadian 
dealers offer prime brokerage services for foreign 
exchange products, cash equity, and fixed-income 
securities. 
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backlog of outstanding confirmations in the 
credit derivatives market. 


In the autumn of 2005, a group of dealers an- 
nounced their support for a novation protocol 
crafted by ISDA for credit and interest rate deriv- 
atives. The protocol requires the transferor to 
obtain written consent from the original coun- 
terparty before 18:00 (in the location of the 
transferee) on the day that the novation is ini- 
tiated. If consent is not obtained, the transferor 
is deemed to have two contracts, one with the 
original counterparty and one with the transferee. 


All the dealers interviewed, including Canadian 
dealers, have adopted the protocol, which has 
been effective in achieving prompt notification 
and consent. The 2007 CPSS report notes that 
if novations become common for instruments 
other than credit and interest rate derivatives, 
the protocol will need to be extended to include 
these products. 


Close-out 


Close-out netting is an arrangement to settle all 
contracted, but not yet due, obligations to and 
claims on a counterparty by a single payment, 
immediately upon the occurrence of one of the 
default events defined in the relevant documen- 
tation. Close-out netting provisions in master 
agreements have been identified as a powerful 
tool for mitigating counterparty risk. At the time 
of the 1998 report, some dealers had expressed 
concerns about the enforceability of netting pro- 
visions. Recent discussions with dealers, howev- 
er, suggest that these concerns have diminished 
considerably, because many jurisdictions have 
passed legislation supporting close-out net- 
tine. 


Since 1998, however, concerns have arisen about 
the potential for significant market disruptions 
in the event of the close-out of a major market 
participant, especially if it occurs at a time when 
markets are already under stress. !? 


18. As stated earlier, close-out netting is supported by 
Canadian insolvency statutes for eligible financial 
contracts. 

19. Fear of major market disruptions caused by the closing 
out and replacement of positions with Long-Term 
Capital Management (LTCM) prompted a consor- 
tium of LTCM’s counterparties to recapitalize the 
fund, thereby preventing a close-out. 
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Market participants have identified two steps 
that can help mitigate the potential impact of a 
major close-out. The first is to ensure timely and 
accurate information on counterparty credit ex- 
posures to major participants. Regular portfolio 
reconciliation’® can facilitate this step. The second 
step is the routine identification of trades that 
can be voluntarily terminated in order to reduce 
positions that would need to be replaced fol- 
lowing a default. This can be accomplished 

by using services, such as triReduce, that offer 
multilateral voluntary termination of trades. 


Overall Evaluation 


The clearing and settlement infrastructure for 
the OTC derivatives market has been signifi- 
cantly strengthened since 1998. 


Nevertheless, more progress is needed in some 
areas. Firms need to extend the successful efforts 
to decrease confirmation backlogs in credit de- 
rivatives to other OTC derivatives products so 
that, over time, all standardized OTC derivatives 
trades are confirmed within five days of the trade 
date (T+5), and complex, non-standardized trades 
are confirmed within 30 days of the trade date 
(T+30). The use of automated systems to con- 
firm trades, whenever possible, will help ac- 
complish this goal and help prevent a future 
buildup of confirmation backlogs. Risks of ex- 
isting unconfirmed trades can be mitigated 

by broader use of economic affirmations, as 
discussed earlier. 


Anecdotal evidence suggests that Canadian 
dealers have not experienced significant confir- 
mation backlogs in the credit derivatives market, 
but the number of outstanding confirmations 
has increased for interest rate swaps across the 
big six Canadian banks over the past year. Cana- 
dian dealers have not moved quickly to adopt 
automated services for confirming interest rate 
swaps, compared with dealers in some other 
G-10 countries. Increased use of automation in 
confirming interest rate swaps will help Canadian 
dealers confirm these trades in a timely fashion 
and will prevent a future backlog. 


The 2007 CPSS report notes that daily portfolio 
reconciliation with active counterparties is ap- 
propriate for firms that are frequently involved 


20. Portfolio reconciliation involves verifying the exist- 


ence of all outstanding trades and comparing their 
principal economic terms. 
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in novations, terminations, or amendments of 
contracts. This will help ensure that firms have 
accurate records on their counterparty credit ex- 
posures. The report also concludes that market 
participants should work together to identify 
further steps that can mitigate the potential mar- 
ket impact of the close-out of one or more major 
market participants. 


Over time, market infrastructure will continue 
to evolve. With increased centralization, open 
access to essential post-trade services and conven- 
ient connectivity to their systems will assume 
greater importance. 


Centralized processing of trades and post-trade 
events may leave the infrastructure more sus- 
ceptible to disruptions at single points of failure. 
Supervisors and central banks will need to de- 
termine whether existing standards for opera- 
tional reliability of securities settlement systems 
and CCPs (CPSS-IOSCO 2001 and 2004) need 
to be applied to providers of clearing and settle- 
ment services for OTC derivatives that are not 
already subject to these standards. 


In addition, if an entity other than a CCP starts 
settling payments associated with OTC deriva- 
tives on a multilateral net basis, central banks 
and supervisors will need to consider whether 
principles for systemically important payment 
systems (CPSS 2001) should be applied to the 
money settlement arrangements. 
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Management of Foreign Exchange 
Settlement Risk at Canadian Banks 


Neville Arjani 


parties to a trade agree to exchange value 

denominated in one currency for value 

denominated in another currency. The 
transfer of funds to settle each party’s payment 
obligation typically takes place within the rele- 
vant payments systems of the currencies involved 
in the trade. Settlement of foreign exchange (FX) 
trades across national payments systems and 
legal jurisdictions can expose banks to different 
types of risk. The principal types of risk include 
credit, liquidity, operational, and legal risk. 
Together, these risks comprise foreign exchange 
settlement risk. 


| na standard foreign exchange transaction, 


The focus here is on the credit risk dimension of 
foreign exchange settlement risk, henceforth re- 
ferred to as “FXSR.” A bank that irrevocably pays 
out the sold currency to its counterparty uncon- 
ditional upon final receipt of the currency it has 
purchased is exposed to financial loss up to the 
principal value of the trade if its counterparty 
fails to deliver the purchased currency. That is, a 
bank is exposed to FXSR if settlement does not 
take place on a payment-versus-payment (PvP) 
basis. 


Given the global scope of the FX marketplace, 
trades often settle across international time 
zones. Differences in time zones could exacer- 
bate a bank’s exposure to FXSR, since it may be 
required to pay out the sold currency before the 
business day begins in the country of the currency 
it has purchased.* Thus, exposure to FXSR could 
last up to two business days, and possibly longer, 
when settlement is interrupted by weekends and 
holidays. At any given time, therefore, the value 
of a bank’s exposure to a single counterparty 


1. Fora description of these and other risks, see Aaron, 
Armstrong, and Zelmer (2007). 

2. Settlement of each currency leg must take place in the 
country or region where the currency is issued. 


could equal two or more days' worth of trades, 
potentially exceeding the value of its capital 
(CPSS 1996). With almost US$4 trillion settling 
daily in the FX marketplace, large counterparty 
FXSR exposures are likely to exist. 


This report highlights the key aspects of FX set- 
tlement and banks’ management of FXSR. Avail- 
able methods for settling FX trades and the risk 
characteristics of each are discussed. The neces- 
sary components of an effective risk-management 
strategy for individual banks are outlined. The 
report goes on to discuss how Canada’s major 
banks use these settlement methods and risk- 
management strategies. 


Methods of Foreign Exchange 
Settlement and Associated 
Risk 


FX trades are usually settled using one of four 
methods, each of which is characterized by a 
different degree of risk. 


Gross non-PvP settlement 


Under this settlement arrangement, payment 
obligations relating to each currency leg of an 
FX trade are transferred individually through 
national payments systems. Where a bank does 
not participate directly in the national payments 
system for currencies that it actively trades in, 
it must rely on a correspondent (or nostro) 
bank to settle its payment obligations in those 
currencies. 


When settling trades using gross non-PvP settle- 
ment, a bank’s delivery of the sold currency is 
generally not made conditional on final receipt 
of the purchased currency. This exposes the bank 
to financial loss up to the principal value of the 
trade until final settlement. 
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On-us settlement 


On-us settlement takes place where both cur- 
rency legs of a trade are settled across the books 
of the same bank. This could be a scenario in 
which a bank is settling an FX trade across its 
books on behalf of two of its clients, or where 
the settlement bank is a counterparty to the trade. 
That is, one party to the trade is a client of the 
other party. This report deals with the latter 
arrangement only, where the settlement bank is 
a counterparty to the trade.> 


When settling an FX trade on-us, a transfer of 
funds through national payments systems is not 
necessary. Nonetheless, on-us settlement can 
also expose a bank to FXSR, especially where the 
trade is booked by the settlement bank across 
time zones in separate subsidiaries or branches. 
If the bank credits the sold currency to its client's 
account prior to debiting the bought currency 
from the client's account, the bank is exposed to 
EXSR up to the principal value of the trade. This 
is because there is a possibility that the client 
would not have sufficient funds available to meet 
its obligation and that the bank would be unable 
to retrieve the sold currency. 


Bilateral netting agreement 


This method involves the netting of individual 
payment obligations in the same currency stem- 
ming from two or more underlying FX trades 
that are due to settle on the same date. Bilateral 
netting of payment obligations between a par- 
ticular pair of banks typically involves one bank 
sending a single net payment in the respective 
currency to the other, rather than settling each 
trade between them individually. Net payment 
obligations are settled on a non-PvP basis. 


To better understand bilateral netting, consider 
the following example. Suppose that Bank A owes 
Bank B individual amounts of 50 and 100 in 
currency X, stemming from two trades between 
them. In addition, Bank B owes Bank A 125 in 
currency X to settle a third trade between them. 
All three trades mature on the same date and are 
eligible to settle under the bilateral netting agree- 
ment established between the banks. Bilaterally 
netting these trades results in Bank A owing a 


3. The larger a bank is, and the more extensive its client 
base and FX operations are, the greater the scale of its 
on-us settlement activity will likely be. 
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single amount of 25 in currency X to Bank B, 
while Bank B’s payment obligation to Bank A 
in currency X is eliminated altogether. 


Banks typically maintain bilateral netting agree- 
ments with certain counterparties. Provided that 
an agreement is legally enforceable in all rele- 
vant jurisdictions, bilateral netting has the po- 
tential to reduce counterparty credit risk, but 
may not eliminate it completely, as demonstrated 
in the example above. That is, under a legally 
valid bilateral netting agreement, a bank is ex- 
posed to FXSR vis-a-vis its counterparty for an 
amount equal to the net value owing from all 
trades in the purchased currency. 


Continuous linked settlement 
(CLS Bank) 


CLS Bank owns and operates an electronic infra- 
structure linking together fifteen national pay- 
ments systems, including Canada’s Large Value 
Transfer System, in real time.* This arrange- 
ment—Continuous Linked Settlement (CLS)— 
facilitates the simultaneous (PvP) settlement of 
each currency leg for accepted FX transactions 
on a trade-by-trade basis. By employing specific 
risk controls to limit participants’ exposure in 
the system, CLS virtually eliminates credit risk 
associated with settling foreign exchange trans- 
actions. Further, since participants’ settlement 
obligations to the system are calculated on a 
multilateral net basis, CLS also economizes on 
settlement funding. 


Management of FXSR 


Banks exposed to FXSR are encouraged to have 
in place an appropriate risk-management frame- 
work to contend with this exposure. However, 
previous surveys conducted by the Bank for 
International Settlements (CPSS 1996 and 1998) 
found that some banks did not recognize their 
exposure to FXSR as being similar to other credit 
exposures, and thus were not taking appropriate 
action to manage it. 


4. The CLS Bank began operations in September 2002. 


The Canadian-dollar leg of CLS is subject to Bank of 
Canada oversight under the Payment Clearing and 
Settlement Act. For more information on CLS Bank 
and the Bank of Canada’s oversight of CLS, see Miller 
and Northcott (2002). For a more recent update on 
CLS oversight, see Goodlet (2007). 
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Citing the large scale of the FX trading and set- 
tlement activity by banks, and the resulting size 
and systemic implications of their exposures to 
FXSR, these studies set out a strategic framework 
for action on the part of individual private banks, 
central banks, and industry groups. Indeed, the 
introduction of the CLS Bank was one response 
at the industry-group level to this call for action. 


For an individual bank, a framework for managing 
PXSR should incorporate the following elements: 
a corporate governance structure that acknowl- 
edges exposure to FXSR; accurate measurement 
of the exposure associated with each settlement 
method; and the use of appropriate tools to 
control this exposure where it exists. 


Acknowledgement of exposure 


Exposure to FXSR should be recognized as a 
short-term credit exposure for a bank. To that 
end, clear lines of responsibility should be es- 
tablished for managing this exposure through- 
out the organization, including the involvement 
of senior management. 


Measurement of exposure 


Banks should acknowledge the degree of exposure 
associated with each settlement method. That is, 
they should recognize exposure to FXSR when 
settling trades using gross non-PvP settlement 
(including settlement of bilaterally netted amounts 
Owing) and on-us arrangements involving non- 
PvP settlement. At the same time, they should 
also recognize that certain settlement methods, 
such as CLS and on-us arrangements providing 
PvP settlement, can virtually eliminate FXSR. 


For settlement methods that expose them to 
FXSR, banks should employ a measurement mech- 
anism that accurately gauges the extent of this 
exposure, where exposure has both a value and 
duration element. For example, with gross non- 
PvP settlement, the value of a bank’s exposure 
to FXSR should be measured as the principal 
amount of the trade. 


With regard to the duration of exposure, a bank 
should be able to identify its minimum and 
maximum exposure associated with settling 
gross non-PvP. A bank’s minimum exposure is 
defined as the period of time between when 
payment of the sold currency becomes unilater- 
ally irrevocable to when the purchased currency 


is expected to be received with finality.” Of 
course, it may not be possible for a bank to verify 
final receipt of the purchased currency immedi- 
ately, especially where a correspondent bank is 
receiving these funds on its behalf. Until receipt 
has been confirmed, there is a possibility that a 
counterparty could default on its obligation. 
Thus, a bank’s maximum exposure is defined as 
the length of time between when delivery of the 
sold currency becomes unilaterally irrevocable 
to when the bank is able to verify its final or 
failed receipt of the purchased currency. Only 
when non-receipt of payment within the allotted 
time frame has been verified can a bank take 
action to recover settlement losses.° 


Control of exposure 


Once identified and measured, procedures should 
be put in place to limit exposure to FXSR within 
parameters that are acceptable to the bank. For 
example, this could include the use of daily set- 
tlement limits for FX counterparties. A daily set- 
tlement limit (DSL) granted to a counterparty 
represents the maximum receivable (i.e., pur- 
chased) currency settlement position vis-a-vis 
that counterparty that the granting bank is willing 
to incur on a given day. DSLs are more effective 
in limiting exposure when they are binding 
(e.g., pre-trade authorization by the credit-risk 
department is necessary for anticipated limit 
breaches before a trade can be confirmed). Fur- 
ther, counterparty exposures against these limits 
should be monitored and updated in real time 
on a global basis (i.e., limits should be enforce- 
able across all of a bank's trading centres). 


An institution should also employ a reporting and 
follow-up procedure to deal with a counterparty’s 
failure to deliver the purchased currency as ex- 
pected. For instance, a counterparty may experi- 
ence an internal operational problem that tempo- 
rarily prohibits it from transferring funds through 
the payments system. Alternatively, a counter- 
party may suffer from a more serious liquidity 
problem that prevents it from meeting some or 


5. Finality refers to the unconditional and irrevocable 


receipt of funds. 

6. As alluded to earlier, with gross non-PvP settlement 
across international time zones and/or where corre- 
spondent banks are involved, there is a possibility 
that the banks’ exposure to FXSR could be greatly 
increased. 
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all of its payment obligations over a longer time 
frame. Regardless of the cause, a failed trade 
represents continued exposure to the counter- 
party for the principal value of the trade. Hence, 
banks should account for failed trades in their 
measurement and control of FXSR. 


The Canadian Environment: 
Stylized Facts 


In 2006, the Bank of Canada, in conjunction 
with several other central banks, organized and 
conducted a survey of financial institutions 
regarding their use of various FX settlement 
methods and their FXSR management strate- 
gies.’ Canada’s major banks participated in the 
survey.® The survey is intended to identify 
changes in the use of available FX settlement 
methods and to assess progress in managing 
FXSR exposure since the CPSS-BIS survey pub- 
lished in 1998. The FX settlement landscape has 
changed considerably since then, particularly 
with the introduction of the CLS Bank. 


The survey consists of two sections. The first 
asks respondents to report on average daily FX 
settlement values according to currency, coun- 
terparty type, and settlement method for April 
2006. The second section consists of questions 
pertaining to the measurement and control of 
FXSR. The survey covers settlement of FX spot, 
forward, and swap transactions. 


Some stylized facts from the survey of major 
Canadian banks are as follows.” 


e The average daily FX settlement value 
(in terms of currency sold) reported by 
the Canadian banks in April 2006 was 


7. The survey was administered by member central 
banks of the BIS Committee on Payment and Settle- 
ment Systems (CPSS) Sub-Group on FXSR. The sub- 
group released a consultative report based on the 
survey findings in July 2007. The report is available 
at <http://www.bis.org/publ/cpss81.htm>. 

8. Surveyed banks include the Bank of Montreal, Scotia- 
bank, the Canadian Imperial Bank of Commerce 
(CIBC), National Bank of Canada, Royal Bank of 
Canada, and TD Bank Financial Group. 

9. Where appropriate, comparisons have been provided 
between the current survey findings and the survey 
findings from 1998. In some cases, certain factors 
preclude an accurate comparison of these findings. 
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US$98.3 billion. !° The settlement value of 
Canadian banks represents close to 3 per 
cent of the total daily FX settlement value for 
all institutions participating in the survey. 


Settlement value of the Canadian banks is 
heavily concentrated in the U.S. dollar 
(US$), the Canadian dollar (Can$), and the 
euro (EUR) (Table 1). Approximately 85 per 
cent of daily settlement value involves these 
currencies. Although the survey did not col- 
lect information on trade volumes for spe- 
cific currency pairings, these results suggest 
that the majority of FX trades by Canadian 
banks are US$/Can$ and US$/EUR. In 
1998, trades involving the U.S. dollar and 
the Canadian dollar accounted for a slightly 
greater combined proportion of the banks’ 
daily settlement value. 


Overall, gross non-PvP settlement continues 
to represent the largest source of exposure to 
EXSR for Canadian banks; however, its promi- 
nence as a settlement method has declined 
since the introduction of the CLS Bank. 
Gross non-PvP settlement currently accounts 
for 55 per cent of daily settlement value 
(Table 2), compared with over 80 per cent 
in 4998. 


Close to 23 per cent of the aggregate daily 
FX value settled by Canadian banks went 
through CLS. This accounted for about 

50 per cent of the daily FX value for the 
three Canadian banks participating in this 
system in April 2006. 


Roughly 30 per cent of banks’ daily FX set- 
tlement value was bilaterally netted. This 
percentage was greater for non-CLS partici- 
pants (54 per cent) than for CLS participants 
(15 per cent). The proportion of total credit 
exposure eliminated by bilateral netting was 
17 per cent, which is similar to the percentage 
reported in the 1998 survey. 


On-us settlement was equal to 5 per cent of 
daily FX settlement value. This value is heavily 


. This does not necessarily include all FX trades 


booked by each bank, since the survey focused pri- 
marily on trades booked within Canada. However, 
some banks did provide figures for trades booked 
outside of Canada as well. 


Financial System Review — December 2007 


Table 1 
Daily FX Settlement Value by Currency* 
April 2006, percentage 


Tout rr ea eNO 


All others 


a. In terms of currency sold. Similar figures emerge for currency purchased. 


Table 2 
Canadian Banks’ Use of Available Settlement Methods 
April 2006, percentage 


100 


Daily FX Settlement Value: 
. (US$98.3 billion) 


Proportion of which was: 


concentrated in the Canadian dollar and the 
U.S. dollar, with a limited amount in the euro. 


The Canadian Environment: 
Management of FXSR 


The survey also shed light on Canadian banks’ 
management of exposure to FXSR.!! 


Acknowledgement of exposure 


All of the Canadian banks surveyed view their 
exposure to FXSR as a short-term credit expo- 
sure and have established a comprehensive 
framework for managing this risk. Clear lines 
of responsibility have been established within 
each bank, including the involvement of senior 
management. 


Measurement of exposure 


All of the Canadian banks surveyed recognize 
that they are exposed to financial loss up to the 
principal value of each FX trade settling gross 
non-PvP and also for on-us trades settling on a 
non-PvP basis. With respect to bilateral netting, 
all banks maintain master bilateral netting 
agreements with certain of their counterparties 
and view these agreements to be legally binding. !7 
Accordingly, five of the six banks measure the 
amount of their credit exposure stemming from 
bilaterally netted trades as the net amount owing 
from the counterparty in the purchased currency. 
One bank measures its exposure as the gross 
value owing, solely for administrative reasons. 


11. Views in this section of the article are based on 
specific criteria identified by the CPSS subgroup— 
acknowledgement, measurement, and control of 
exposure. A comprehensive judgment about the man- 
agement of FXSR at each institution would need to 
factor in the broader framework within which risk 
management takes place (e.g., an assessment of con- 
tingency planning and stress-testing procedures). For 
more on this issue, see BCBS (2000), which discusses 
supervisory guidance for managing FXSR exposure. A 
description of Canadian banks’ broader risk-manage- 
ment practices can be found in Aaron, Armstrong, 
and Zelmer (2007). 

12. Under these arrangements, the necessary legal docu- 
mentation, including an ISDA agreement, must be 
signed with each counterparty and acceptable legal 
opinions for each respective currency jurisdiction 
must be received. 
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When measuring their FX settlement exposure, 
Canadian banks participating in CLS recognize 
the benefit of this system in eliminating credit 
risk. 


Banks measure the duration of their exposure to 
FXSR when settling trades gross non-PvP (the 
largest source of the banks’ exposure) as lasting 
between one and three calendar days, depending 
on the institution. With data provided by the 
banks on their timelines for gross non-PvP 
settlement, each bank’s actual minimum and 
maximum exposure to FXSR is calculated for 
its major currency pairings and is compared 
with its measured duration of exposure. 


This comparison reveals that two of the six 
Canadian banks measure their FX settlement ex- 
posure in a way that covers both their minimum 
and maximum exposures for all major currency 
pairings settling gross non-PvP. Two banks 
measure their exposure in a way that covers 
their minimum but not their maximum expo- 
sure for some or all of the major currency pairings. 
And two banks measure their exposure in a way 
that covers neither their minimum nor their 
maximum exposure for some or all of the major 
currency pairings. A discussion of these findings 
is presented in the next section. 


Control of exposure 


All of the major Canadian banks use daily set- 
tlement limits and apply them in a manner sim- 
ilar to that described earlier. Limits are binding 
and are usually programmed directly into the 
banks' internal credit-control systems so that all 
potential FX contracts are automatically applied 
against the respective DSL at the time of the 
trade. DSLs are usually established within the 
broad guidelines for granting counterparty credit 
set by senior management. That is, DSLs may be 
one of several corporate credit lines that a bank 
chooses to grant to its counterparty. DSL values 
are based on factors such as counterparty type, 
historical trading patterns, and projected busi- 
ness requirements. Limits are typically reviewed 
on an annual basis, but they may be reviewed 
more frequently if necessary. 


13. Major currency pairings are defined as those involving 
Canadian dollars, U.S. dollars, or euros against each 
other. 
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All banks have procedures in place to deal with 
failed trades. These typically include generating 
a formal report and distributing it to senior 
management. For all but one bank, the failed 
counterparty’s DSL may be reduced until the 
purchased currency is received. All banks use 
discretion in dealing with failed trades. For ex- 
ample, if the value of the failed trade(s) is large 
enough, then the counterparty's DSL may be 
shut down completely, rather than just reduced. 
Banks typically encounter only a few failed FX 
trades per week. Temporary operational issues 
are the primary cause of these failures, and failed 
trades are generally resolved quickly. 


It should be pointed out that, given current 
timelines for gross non-PvP settlement, by the 
time that banks are able to identify that a trade 
has failed (usually on the day after the settle- 
ment date), it may already be too late to cancel 
delivery of the sold currency to the counterparty 
for trades settling on that day. It might also not 
be possible to cancel delivery of the sold currency 
for trades settling on the following day. But this 
does not apply to trades involving the U. S. dollar, 
the Canadian dollar, or the euro, which make 
up the bulk of the settlement activity of major 
Canadian banks. Of course, this is a “worst- 
case” scenario, because it assumes, among other 
things, that a bank becomes aware of a counter- 
party problem only upon identification of the 
failed receipt, which is not likely to be the case 
in practice. 


The Canadian Environment: 
Discussion 


The introduction of CLS since the CPSS-BIS 
survey in 1998 has led to a significant reduction 
in the degree of exposure to FXSR for participating 
Canadian banks. Nevertheless, the prominent 
use of gross non-PvP as a settlement method 
means that all banks continue to be exposed to 
a substantial amount of FXSR. That said, the 
management of this exposure by Canadian banks 
appears to have improved since 1998, although 
further improvement by some banks is still pos- 
sible. 


As observed in the 1998 CPSS-BIS report, Cana- 
dian banks continue to view their exposure to 
EXSR as a short-term credit exposure, and have 
established a comprehensive framework for 
managing this risk. Currently, the measurement 
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method used by two banks covers their maxi- 
mum exposure. This is a slight improvement 
from 1998, when only one of these banks mea- 
sured its exposure in this way. Other banks 
could improve by tightening their timelines for 
gross non-PvP settlement where possible, there- 
by reducing the duration of their minimum and 
maximum exposure. 


Improvements are also observed in banks’ ap- 
plication of DSLs. In 1998, all but one bank 
monitored their exposures against these limits 
in real time. Moreover, DSLs were enforced ona 
global basis by only four of the six banks. Cur- 
rently, all banks monitor their exposures in real- 
time and enforce counterparty DSLs on a global 
basis. Nonetheless, the procedures used by cer- 
tain banks to deal with failed trades could be 
improved, as discussed earlier. 


Participation in CLS 


Since CLS virtually eliminates the credit risk as- 
sociated with FX settlement, central banks and 
supervisory authorities, including the Bank of 
Canada and the Office of the Superintendent of 
Financial Institutions, encourage banks to par- 
ticipate in and use this system (Goodlet 2006). 


Three of the six major Canadian banks partici- 
pated in CLS at the time of the 2006 survey. 
Royal Bank was the only Canadian settlement 
member of the CLS Bank, while National Bank 
of Canada and Bank of Montreal participated as 
third parties. CIBC was in the process of becom- 
ing a settlement member at the time of the survey. 


As noted earlier, 23 per cent of the total daily FX 
value at Canadian banks was settled through 
CLS Bank in April 2006. Participating banks 
noted that they settle as many trades as possible 
through this system. There are, however, obsta- 
cles to greater use of CLS in Canada, largely re- 
lated to the settlement of same-day Canadian 
dollar/U.S. dollar trades. Typically, these trades 
are agreed upon, settled, and reconciled all 
within the same business day, whereas CLS set- 
tlement, which occurs overnight in North America, 
is completed on the following day. 


14. For example, a bank could extend the cancellation 
deadline for paying out the sold currency with its 
correspondent bank, or perhaps identify its final 
and failed receipts earlier. 


Same-day settlement is estimated at between 35 
and 70 per cent of Canadian dollar/U.S. dollar 
daily settlement value, depending on the insti- 
tution. Banks not participating in CLS cite the 
lack of same-day settlement as significantly hin- 
dering the business case for their participation. 
Those banks participating in CLS share that con- 
cern, but feel that participation by Canadian 
banks is important. All banks expressed a strong 
interest in the possibility of multiple daily set- 
tlement sessions in CLS to accommodate settle- 
ment of FX trades for same-day value. 


Regardless of its current inability to settle same- 
day trades, the use of CLS Bank by Canadian 
banks continues to increase. CIBC began partic- 
ipating as a settlement member in September 
2006. Because CIBC is an important counter- 
party in the Canadian-dollar FX market, this is 
expected to increase the total value settled through 
CLS Bank by Canadian banks and by other 
international users of CLS.!° 


Conclusion 


Canada’s major banks are using a comprehen- 
sive framework to manage FXSR that focuses on 
governance, measurement, and control. While 
some improvement has been observed since the 
1998 CPSS survey, there is still room for certain 
banks to make further progress in managing this 
risk. 


Gross non-PvP settlement continues to be the 
primary source of exposure for Canadian banks; 
however, the proportion of their FX activity that 
settles through CLS Bank is increasing. Currently, 
four of the six major Canadian banks participate 
in this system. Greater use is hindered by the 
inability of CLS to settle same-day FX trades. 
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Introduction 


ank of Canada staff undertake 

research designed to improve overall 

knowledge and understanding of the 

Canadian and international financial 
systems. This work is often pursued from 
a broad, system-wide perspective that 
emphasizes linkages across the different 
parts of the financial system (institutions, 
markets, and clearing and settlement systems), 
linkages between the Canadian financial 
system and the rest of the economy, and 
linkages to the international environment, 
including the international financial sys- 
tem. This section summarizes some of the 
Bank's recent work. 


Policies for providing liquidity vary from central 


bank to central bank. But a generic feature of all . 


these policies is the restriction to a small number 
of agents and a reliance ona market for liquidity. 
In the paper, The Provision of Central Bank 
Liquidity under Asymmetric Information, James 
Chapman and Antoine Martin consider a stylized 
economy in which the central bank has less-pre- 
cise information about credit conditions than the 
rest of the financial market to which it is providing 
liquidity. The authors find that the optimal policy 
in this model is for the central bank to restrict its 
liquidity injections to the financial market to a 
small subset of market participants and to make 
these injections in a way that is sensitive to the 
underlying market conditions. The authors then 
briefly describe the Bank of Canada’s policies 
for providing liquidity. 


Collateral Portfolios and Adverse Dependence 
by Alejandro Garcia and Ramazan Gencay 
summarizes the second of two papers that develop 
a framework for calculating haircuts for assets 
used as collateral. In their first paper (summarized 
in the December 2006 FSR), Garcia and Gencay 
proposed a framework for comparing different 
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methods of computing haircuts for individual 
assets. Particular attention was paid to selecting 
a method that would provide sufficient collateral 
in the case of low-probability events (large un- 
expected declines in asset prices) that might affect 
the stability of the financial system while also 
taking into account the cost of pledging collateral. 
In the paper summarized here, they examine how 
haircuts should be calculated in situations in 
which a variety of assets are pledged as collateral. 
This time, the focus is on the relationship among 
the prices of the different assets pledged as col- 
lateral and, in particular, how this relationship 
can change when markets are under stress. This 
situation is characterized as an event where there 
is a change in the correlation among the returns 
of the assets in the pool of collateral. 


In the article, Housing Market Cycles and 
Duration Dependence in the United States 
and Canada, Rose Cunningham and Ilan Kolet 
explore data on real house price cycles at the 
aggregate level and city level for the United States 
and Canada. Using data for 137 cities, the authors 
examine the duration, size, and correlations of 
housing market cycles in North America. They 
find that North American housing cycles are long, 
averaging over five years of expansion and four 
years of contraction, and that there is a fairly 
high degree of positive correlation in house price 
cycles between U.S. and Canadian cities. The 
authors then estimate a model for expansions 
and contractions in house prices that allows 
them to test for duration dependence. The results 
suggest that housing market expansions have 
positive duration dependence—that is, the longer 
that expansions in house prices continue, the 
more likely they are to end. At the same time, 
there seems to be no relationship between the 
length of a contraction and the likelihood of its 
ending. Standard determinants of house prices 
(interest rates, income, and population growth) 
are included as controls. 
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The Provision of Central Bank Liquidity 
under Asymmetric Information 
James T. E. Chapman and Antoine Martin* 


entral banks provide liquidity in various 

contexts to promote the stability and 

efficient functioning of the financial 

system. While the exact institutional 
aspects of liquidity provision vary among cen- 
tral banks, some basic features seem to be generic. 
First, the provision of central bank liquidity in 
normal periods is restricted to a small subset of 
possible agents who are encouraged to compete 
for liquidity with each other instead of automat- 
ically receiving liquidity from the central bank. 
Second, in extraordinary cases, the central bank 
has the option of providing liquidity to a much 
broader range of agents, and this liquidity can 
be provided independent of financial market 
conditions. 


This article summarizes Chapman and Martin 
(2007), in which we develop a stylized economic 
model that captures these features. In the model, 
the central bank has two instruments with which 
to inject liquidity into a payments system: an in- 
strument whose use depends on prevailing mar- 
ket conditions (the market-sensitive instrument), 
and an instrument whose use does not depend 
on market conditions (the market-insensitive 
instrument). These two instruments have different 
effects on the behaviour of agents in the economy. 


We find that when the central bank is modelled 
as having less-precise information than other 

agents about what actions agents take to insure 
themselves against credit risk, the optimal policy 
for the central bank has the features noted above. 


* — Senior Economist at the Federal Reserve Bank of 
New York. The views expressed here are those of 
the author and do not necessarily reflect those of 
the Federal Reserve Bank of New York or the Federal 
Reserve System. 


The Model 


The key features of the model borrow heavily 
from the seminal work of Freeman (1996, 
1999). The model abstracts from many impor- 
tant features of real-world financial and pay- 
ments systems but contains the four criteria, 
stated by Zhou (2000), necessary to effectively 
model a payments system: First, it captures the 
underlying transactions that lead to a need for 
some non-cash payments. Second, the debt in- 
struments used in trade for goods are different 
from saving/investment debt. Third, there is a 
potential shortage of liquidity, for at least some 
agents, when payment debt is settled. Fourth, 
there exists credit risk that is generated endoge- 
nously by the choice of agents. 


The model features two types of agents: debtors 
and creditors, who interact with each other to 
trade money and short-term debt for goods and 
later for money to settle the short-term debt. 
The debtors that trade for goods may default in- 
stead of settling their debt. To avoid this default, 
a creditor can pay the cost of monitoring the 
debt and thus reduce the probability that the 
debtor will default (credit risk). 


The investment to reduce the probability of de- 
fault is observable only by other agents in the 
economy and is not observable by the central 
bank. This assumption is consistent with two 
real-world characteristics: First, agents in the fi- 
nancial system can take actions to limit their ex- 
posure to credit risk. Second, since the central 
bank is usually not an active participant in the 
financial system, its information about these ac- 
tions is less precise than that of other financial 
system agents. Thus, at the margin, participants 
in the banking sector have better information 
about their counterparties than the central bank. 


When these loans are settled, there is a coordi- 
nation problem in the timing of settlement. 
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That is, there is a chance that the creditor who is 
waiting for a debt to clear may have an unex- 
pected need for the funds before the debt is set- 
tled. When this happens, the creditor can borrow 
funds (liquidity) from other creditors, using 
their unsettled claims as collateral. From the 
point of view of the other creditors, the unset- 
tled debt may be unsettled either because of a 
coordination problem in the settlement of debt 
or because of default. 


The market for liquidity 


In the model, the interest rate at which creditors 
are able to borrow is efficient in that it accurately 
reflects the credit risk inherent in the claims they 
hold. The total supply of liquidity comes from 
debts that are already settled. But when the co- 
ordination problem is severe, the supply of funds 
available is small relative to the demand for 
funds, and there will be a liquidity shortage. In 
this case, the interest rate that equates the supply 
of liquidity to the demand for liquidity will pri- 
marily reflect a liquidity premium and will not 
accurately reflect credit risk. Previous work 
(Freeman 1996, 1999; Martin 2004) has shown 
that such a liquidity shortage is suboptimal and 
requires the central bank to intervene with a 
temporary injection of liquidity. 


Central bank liquidity provision 


If the model contained no credit risk, it would 
be optimal for the central bank to intervene di- 
rectly to eliminate the liquidity shortage. Indeed, 
since the coordination problem in settling debt 
does not arise because of a choice made by 
agents, the central bank’s intervention would 
not affect incentives to monitor. The problem is 
attributable to a missing market that would co- 
ordinate the settlement of funds at an exact time 
within a day. The central bank’s intervention, in 
this case, can be viewed as an attempt to correct 
the inefficiency arising from the missing market. 


When there is credit risk and agents can take on 
too much of this risk, the optimal action for the 
central bank is not as straightforward. Agents in 
the economy form rational expectations about 

the effect that the central bank’s policy will have, 
and they will behave accordingly. If the central 

bank's policy on providing liquidity is too liberal, 
it will increase the credit risk in the financial sys- 
tem, since it will reduce the incentive for private 
agents to monitor credit risk. This distortion of 
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incentives is caused by two factors: First, the 
central bank in the model will misprice liquidity 
because of its less-precise information. Second, 
if the central bank intervenes and provides li- 
quidity by extending uncollateralized loans, it 
would distort the allocation of credit risk in the 
financial system by taking credit risk on its own 
books at an incorrect price. 


The market-sensitive instrument 


If the central bank provides liquidity to all cred- 
itors in a way that is not conditional on any 
market variables, then creditors will have no in- 
centive to put any effort in avoiding credit risk, 
since the price that they are charged for liquidity 
from the central bank is not affected by the 
amount of monitoring they do. Since they gain 
no benefit from monitoring, agents will not 
monitor their exposure to credit risk. And the 
central bank will again take on credit risk from 
agents when it provides liquidity. It follows that 
an optimal policy must be conditional on the 
underlying market price for liquidity. 


For liquidity provision to give the correct incen- 
tives to all creditors, liquidity must be provided 
to a subset of the creditors. This subset (i.e., cen- 
tral bank counterparties)! has more-precise 
information than the central bank about the 
amount of monitoring of credit risk. They use 
this information when supplying liquidity to 
the rest of the payments system, thereby charging 
the correct price. Agents in the economy who 
are not central bank counterparties then know 
that the price they have to pay for liquidity will 
depend on the amount of credit-risk monitoring 
that they undertake. They will therefore choose 
the amount of monitoring that equates the cost 
of monitoring to the expected cost of obtaining 
liquidity. 

The optimal policy should be set up to encourage 
competition between the central bank counter- 
parties. Without this competition, these coun- 
terparties would use their privileged position to 
earn economic rents. In addition, liquidity should 


1. In the working paper, these are referred to as primary 
dealers. The term “central bank counterparty” is used 
here to avoid confusion, since the term “primary 
dealer” is used in Canada to denote distributors of 
government securities whose participation in primary 
and secondary markets for Government of Canada 
bonds is above a certain threshold. 


be provided to the central bank’s counterparties 
on a collateralized basis, so that all credit risk 
resides with the agents in the economy and not 
with the central bank. 


A role for the market-insensitive 
instrument 


To be effective, the optimal policy described by 
the model (a market-sensitive policy) has two 
requirements. First, it needs a well-functioning 
market for liquidity. Second, it requires that the 
central bank know exactly how much liquidity 
to supply to its counterparties. The lack of either 
of these requirements implies a role for a market- 
insensitive policy to supplement the market- 
sensitive policy. 


In certain situations, however, the market for li- 
quidity may be disrupted. In these cases, the 
first requirement is missing. When this happens, 
liquidity must be provided using a market- 
insensitive policy, since the market among the 
central bank’s counterparties is not functioning 


properly. 


If the second requirement is missing, then the 
central bank in the model does not know the 
amount of liquidity demanded by the market, 
and it must forecast the amount of liquidity to 
inject. Large errors in the central bank’s forecast 
will cause distortions in the pricing of credit 
risk. A market-insensitive policy that is set so 
that it is inactive in normal market conditions 
will help limit such distortions; it will provide 
an upper bound on the effect that errors in the 
forecast of liquidity can have. 


Liquidity Provision by the 
Bank of Canada 


In general, the provision of liquidity by the 
Bank of Canada to the financial system is cen- 
tred on its monetary policy framework.” 


Liquidity provision by the Bank shares some of 
the key features implied by the model, although 
it is significantly more complex. First, in normal 
circumstances, the model suggests that the 


2. Details of the Bank of Canada’s framework for imple- 
menting monetary policy may be found in Bank of 
Canada (2007). For a description of how the Bank of 
Canada has recently used some of these facilities, see 
Box 3 on p. 12. 
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central bank should use a market-sensitive policy, 
which is intended for a small subset of all market 
participants. In the case of the Bank of Canada, 
open market buyback operations (special pur- 
chase and resale agreements and sale and repur- 
chase agreements) and the Large Value Transfer 
System (LVTS) cash setting are essentially market- 
sensitive policies. The use of open market buy- 
back operations is based on market conditions 
(including importantly, observed rates in the 
overnight market); they are transacted with only 
a subset of the market; and they are carried out 
in such a way that virtually no credit risk is as- 
sumed by the Bank of Canada. The Bank can 
adjust the targeted level of settlement balances 
depending on actual and expected conditions in 
the overnight market (Arjani and McVanel 2006). 
Access to these settlement balances is restricted 
to direct participants in the LVTS. 


Second, when it is difficult to accurately forecast 
the level of liquidity needed, the model suggests 
that the central bank should provide liquidity 
through a market-insensitive policy. This policy 
should be designed in such a way that it encour- 
ages participants to transact with each other for 
their liquidity needs and use the market-insen- 
sitive instrument only for unexpected shortfalls. 
In the case of the Bank of Canada, the Standing 
Liquidity Facility (SLF) is available to LVTS di- 
rect participants experiencing temporary unex- 
pected shortfalls in their end-of-day settlement 
balances. The rate paid on loans from the SLF 
encourages direct participants in the LVTS to 
seek liquidity from each other rather than from 
the SLF.° 


Finally, the model suggests that in extraordinary 
circumstances the central bank should provide 

liquidity to a larger set of participants through a 
market-insensitive policy. In cases of extraordi- 
nary stress, the Bank provides Emergency Lending 
Assistance (ELA) to member institutions in the 

Canadian Payments Association, not only to the 
direct participants in the LVTS, under the restric- 
tions set out in its policy.* 


3. The rate paid to use the SLF is 25 basis points above 
the target overnight rate, while the rate that the Bank 
of Canada pays on balances left with it overnight is 
25 basis points less than the target overnight rate. 

4. Fora fuller description, see Daniel, Engert, and 
Maclean (2004-05). 
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Conclusion 


Our model suggests that central bank liquidity 
is best provided through a tiered structure: The 
central bank provides liquidity to a subset of the 
market that, in turn, provides liquidity to others. 
This is fundamentally because the provision of 
liquidity by the central bank can distort the price 
of credit risk in the market to which the liquidity 
is provided. The model implies that a central 
bank that has relatively less information than 
market participants should effectively delegate 
the monitoring of credit risk to a subset of the 
market. 


The Bank of Canada’s policy for liquidity provi- 
sion shares many of the policy features that are 
optimal in this model. In particular, it has the 
aspects of limited access and market sensitivity 
in normal circumstances and wider access in 
extraordinary circumstances. 
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Collateral Portfolios and Adverse 


Dependence 


Alejandro Garcia and Ramazan Gencay 


s financial markets and their supporting 

infrastructure continue to develop over 

time, banking professionals and regu- 

lators are taking steps to make them 
safer. Many of those steps involve the use of col- 
lateral to manage financial risks.! But collateral 
itself may consist of risky assets whose value can 
change over time. Consequently, a pledge of 
collateral must be large enough to adequately 
cover all losses in the event of a counterparty de- 
fault. Thus, the initial value of collateral is dis- 
counted. In other words, the amount of collateral 
pledged must be larger than the amount owing. 
This discount, often referred to as the “haircut,” 
lowers the risk associated with a transaction. 
But because collateral is costly to pledge, the 
framework established for setting haircuts must 
recognize the inherent trade-off between costs 
and risks associated with collateral. This frame- 
work could also provide useful information to 
determine the desirable allocation of the portfolio 
of collateral. 


This article summarizes the second of two pa- 
pers that explore a framework for calculating 
haircuts for different assets. The first, Garcia 
and Gengay (2006), proposed a framework for 
comparing different methods for computing 
haircuts for individual assets. Particular atten- 
tion was paid to selecting a method that would 
accomplish two goals. First, it would provide 
sufficient collateral in the case of low-probability 
events (large unexpected declines in asset prices) 
that might affect the stability of the financial 
system. Second, it would take into account the 
cost of pledging collateral. The second paper, 
Garcia and Gengay (2007), examines how hair- 
cuts should be calculated in situations where a 
variety of assets are pledged as collateral. Here, 


1. According to Khan (2007), the use of collateral 
to mitigate counterparty credit risk has increased 
substantially. 


the focus is on the relationship among the prices 
of the different assets pledged as collateral and, 
in particular, how this relationship can change 
when markets are under stress. We refer to this 
change as a change in the dependence structure,” 
which is caused by an event that changes the re- 
lationship between the returns on the assets in 
the pool of collateral. For example, during normal 
market conditions, a given pool of collateral 
may exhibit diversification benefits. However, 
during extreme market conditions, few, if any, 
such benefits may be evident for the same pool. 


Financial Risks during 
Extreme Events 


When collateral consists of a variety of assets, 
note should be taken of two effects generally as- 
sociated with extreme events. The first is associ- 
ated with the individual security, and the second 
with the portfolio as a whole. The former is re- 
ferred to as the individual effect, the latter as the 
portfolio effect. The individual effect occurs when 
there is a negative return on an asset pledged as 
collateral, but the dependence structure of the 
portfolio does not change significantly. The 
portfolio effect occurs when there is a change in 
the relationship among the various assets pledged 
as collateral; that is, the dependence structure 
between the assets changes and exhibits smaller 
diversification benefits than observed histori- 
cally. To illustrate the portfolio effect, consider 
two hypothetical securities, x and y, that are 
pledged as collateral; and two states of the world: 


2. This is usually referred to as a change in correlation, 


but this is not always correct, since there can be a 
change in the dependence structure without a change 
in the correlation. 

3. Chan etal. (2005) refer to this as a “phase-locking” 
effect. The authors offer an explanation for these 
effects from a financial-engineering perspective. 
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a normal state and an extreme state. During the 
normal state, the scatter plot of per cent losses 
for x and y may be represented by Chart 1; 
during the extreme state, it can be represented 
by Chart 2.7 In this example, we assume that the 
distribution of returns for each asset was the 
same in both states, but that the dependence 
structure between the assets changes. 


Chart 1 illustrates that, in a normal state, there 
are many instances in which a large loss for one 
asset does not coincide with a large loss for the 
other. In contrast, as Chart 2 shows, in an ex- 
treme event, the diversification benefits are sig- 
nificantly reduced compared with those observed 
in normal periods. Chart 2 shows a greater de- 
gree of positive dependence, that is, large losses 
in one asset coincide with large losses for the 
other asset.” 


Managing Portfolio Effects 


To manage the financial risks associated with 
the portfolio effect, the dependence among as- 
sets must be modelled in a way that reflects what 
could happen if there were an extreme event. 
We accomplish this using copulas—multivariate 
distributions that are very useful in financial- 
engineering problems involving modelling two 
or more random variables. Because copulas al- 
low the multivariate distribution of returns for 
the portfolio to have a wide range of marginals 
(i.e., the distribution of returns for each asset) 
and dependence structures, they allow us to sep- 
arate the behaviour of the dependence structure 
from the behaviour of individual asset prices. 
This separation is not possible with traditional 
representations of multivariate distribution 
functions and may lead to a misspecification of 
the multivariate distribution. The use of copulas 
thus facilitates the aggregation of risk across 
securities that may have different return distri- 
butions. 


We use the copula-based method to determine 
whether a collateral pool contains assets that 


4. Charts 1 and 2 represent losses as positive values and 
profits as negative values. This is a standard conven- 
tion in statistics, since actuarial risk theory is a theory 
of positive random variables. 

5. Note that other outcomes are possible during extreme 
events. For example, if the portfolio is composed of a 
risk-free asset and a risky asset, the result could be a 
more negative dependence. 
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Chart 1 Scatter Plot of Losses during Normal Periods 
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Scatter plot of 2,000 points representing losses from two hypothetical 
securities with normal marginals N(3,4) and the dependence structure 
of a Normal copula with correlation 0.1. 


Chart 2 Scatter Plot of Losses during Extreme Events 
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Scatter plot of 2,000 points representing losses from two hypothetical 
securities with normal marginals N(3,4) and the dependence structure 
of a Gumbel copula G(4). 
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have a low probability of joint losses.° This is 
done to assess whether, during extreme events, 
the returns of the assets in the portfolio are likely 
to continue to be as diversified as they were 
historically. 


Note that while a receiver of collateral would 
prefer to have a collateral portfolio with large 
diversification benefits, the collateral pledgor 
would normally decide which assets will be 
pledged, subject to the rules of the collateral- 
pledging agreement. A copula-based methodol- 
ogy could be an input in determining maximum 
limits for classes of assets that can be pledged as 
collateral (1i.e., sector limits), creating incentives 
for those pledging collateral to supply a diversi- 
fied pool. In the event of a counterparty default, 
having a diversified pool of collateral could re- 
duce the costs associated with selling (liquidating) 
the collateral portfolio, because it may be easier 
to find counterparties to take those assets that 
still exhibit diversification benefits. In contrast, 
a portfolio with lower diversification benefits 
may require a significant discount in order to 
sell the assets in time to cover the losses. 


Stress Testing Portfolio 
Dependence 


Garcia and Gen¢ay (2007) also present a meth- 
odology for examining the performance of the 
portfolio in the face of an event that negatively 
affects the dependence structure. The collateral 
pool in question is subjected to stress tests in 
which the dependence is changed by (i) using a 
comprehensive set of copula families that repre- 
sent different dependence structures and (ii) in- 
creasing the degree of positive dependence for 
each copula. When conducting stress tests, we 
assume that the characteristics of the individual 
assets in the portfolio do not change, only their 
dependence on each other. We estimate the dis- 
tributions for each asset based on historical da- 
ta, and, for the dependence structure, we start 
with a scenario based on historical observations 
of the dependence. This approach provides a 
range of the possible adverse dependencies (and 
their associated losses) that may occur during 
extreme events. For example, using various copula 


6. Based on Carmona (2004) and Zivot and Wang 
(2006), our copula-based method uses a semi- 
parametric approach to model the marginals and a 
copula to model the dependence. 


models to capture the dependence between the 
price changes of two Canadian investment-grade 
assets, we observe that the portfolio losses (neg- 
ative returns) can vary by as much as half of a 
percentage point. This result, coupled with the 
substantial size of collateral portfolios, may 
translate into a large discrepancy between the 
different models in dollar terms.’ 


Conclusion 


This work, together with Garcia and Gencay 
(2006), proposes: (i) a framework for calculat- 
ing haircuts for individual assets, (ii) a method 
for monitoring changes in the dependence struc- 
ture of assets, and (iii) a method for stress testing 
and measuring the possible effects of adverse 
dependence structures on portfolio value. 


This research has two policy implications. First, 
there is a need for caution when considering the 
extent to which a haircut should be reduced to 
take account of diversification benefits in a col- 
lateral pool. While those benefits may be evi- 
dent in normal situations, they may decline 
significantly during extreme events. This could 
lead to uncollateralized exposures, or even losses, 
if collateral has to be liquidated in a period when 
markets are under stress. Second, when the num- 
ber of assets accepted as collateral increases, it is 
important to consider not only the individual 
characteristics of the asset in question, but also 
its effect on the overall dependence structure of 
the portfolio of collateral. 
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Housing Market Cycles and Duration 
Dependence in the United States and 


Canada 


Rose Cunningham and Ilan Kolet 


ttention has recently been focused on 

the deterioration in the housing and 

credit markets in the United States 

and the effects that this may have on 
financial institutions and, more broadly, on fi- 
nancial stability. After an extended upswing, the 
rate of increase in U.S. house prices has slowed 
sharply, and prices have even declined in some 
areas. House price cycles play an important role 
in the consumption and savings decisions of 
consumers. Developments in housing markets 
can have a significant impact on performance in 
the banking sector and, thus, on the financial 
system, since residential mortgages account for 
a large share of the loan portfolios of Canadian 
banks. Therefore, it is important for policy-makers 
to have a good understanding of the cycles in 
house prices. 


Canada and, until recently, the United States 
have been experiencing the longest period of 
rising house prices on record. A natural ques- 
tion is whether such a long expansion is more 
or less likely to end than a shorter one; that is, 
whether cycles in the housing market exhibit 
duration dependence. If there is duration de- 
pendence in housing cycles, then turning points 
can, to some extent, be predicted by the length 
of the phase. Thus, duration could prove to bea 
useful indicator for policy-makers. This is par- 
ticularly interesting in the current context, given 
that the surge in house prices in the United States 
seems to be over, while Canadian house prices 
continue to increase. 


The aim of this study is to examine house price 
expansions and contractions in the United 
States and Canada using a panel data sample 
of 137 cities, spanning a period of at least 

20 years. ! The goal is to improve our 


1. A panel data sample creates more variability by com- 
bining variation across micro units with variation 
over time. With this more informative data, more 
efficient estimation is possible. 


understanding of housing market cycles in 
North America. First, we compare housing 
market cycles in the United States and Canada 
with respect to duration, size, and correlation. 
We then estimate a model? to test for duration 
dependence during periods of expansion and 
contraction in house prices. 


This study builds on the housing cycle literature 
and, to the best of our knowledge, is the only 
one that tests specifically for duration depen- 
dence in housing market cycles. One reason for 
the lack of such an approach may be the lack of 
long-term time series for aggregate house prices, 
which makes time-series econometric estimates 
unreliable. To address this problem, we use a 
panel data estimation technique. 


Descriptive Analysis 
of House Price Cycles 


Housing market cycles in Canada and the United 
States exhibit a number of differences. First, 
there have been fewer national housing cycles 
in the United States than in Canada (two U.S. 
contractions since 1975 compared with four in 
Canada since 1980). Second, aggregate real 
house prices have been considerably less vola- 
tile in the United States than in Canada, with a 
standard deviation in growth of 3.5 per cent, 
compared with 6.5 per cent in Canada. Finally, 


2. We construct indexes of U.S. real house prices using 


the city- and national-level nominal house price 
indexes from the Office of Federal Housing Enter- 
prise Oversight deflated by the CPI data published by 
the Bureau of Labor Statistics. Canadian house prices 
can be measured using data on the average selling 
price compiled from the multiple listing service 
(MLS). The MLS series are then deflated using the 
Canadian national consumer price index from Statis- 
tics Canada. Both of these data sources have limita- 
tions that are described in detail in Cunningham and 
Kolet (2007). 
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housing market cycles in Canada have tended to 
be shorter and sharper than those in the United 
States, particularly during periods of declining 
prices. The longest nationwide contraction in 
Canada occurred in the early 1980s and lasted 
three years, and the accompanying price de- 
clines were generally as large or larger than in 
the United States.? 


An analysis of aggregate housing market cycles 
is not sufficient, however, because housing is 
inherently local. The analysis of city-level data 
shows that local housing cycles in the two coun- 
tries have been quite similar overall: the average 
expansion lasts 5.8 years, with an average in- 
crease in real prices of about 32 per cent in both 
countries, and during a typical contraction, real 
prices decline by about 10 per cent in both coun- 
tries. Contractions are shorter in Canadian cities, 
however, lasting an average of 3.5 years com- 
pared with 4.4 years in US. cities. 


It is important to note that unconditional corre- 
lations between housing cycles in Canada 
and the United States do not imply causality 
between the two countries. 


A Model of Duration 
Dependence 


To more formally examine the full course of 
housing cycles, we estimate a duration model. 
Also known as survival analysis, this technique, 
commonly used in microeconomics, has also 
been used in several studies of economic cycles, 
most notably stock market and business cycles. 
It is particularly relevant for our work because 
a natural question regarding house prices is, 
“Given the recent increase in home prices, what 
is the probability of the expansion ending?” 


We estimate separate discrete-time survival 
models for expansions and contractions in 
housing cycles: 


Pr(y;,= 1) = ®(DUR3...DUR10UP, GINC, GPOP, DRM). 


The dependent variable is a binary variable, y,,, 
which represents the phase that city i is in at 
time rt. In the model for expansions, y,, = 1, if 


3. Commodity price shocks have had larger effects on 
the Canadian economy than on the U.S. economy 
and may explain some of the differences in housing 
and business cycles in the two countries. 
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city i is in an expansion phase, and y,, = 0, if 
it exits the expansion phase in period t. This 
dependent-variable phase is estimated using a 
standard probit model in which the right-hand 
side contains a variable that measures the dura- 
tion in the current phase (DUR3...DUR10UP ), 
along with other variables that control for fun- 
damental factors affecting the duration of hous- 
ing cycles (income, GINC ; population, GPOP; 
and mortgage rates, DRM ). 


A non-zero coefficient on the duration variable 
indicates duration dependence. More specifically, 
a statistically significant positive coefficient im- 
plies that the longer the current phase has lasted, 
the more likely it is to continue. Conversely, a 
significant negative coefficient on the duration 
variable implies that the longer the current phase 
has gone on, the more likely it is to end. A sta- 
tistically insignificant coefficient means that the 
phase is duration independent. 


Results and Implications 


We find that the longer a housing expansion 
lasts, the more likely it is to move into a con- 
traction phase.* In contrast, contractions seem 
to have no duration dependence, but the results 
are sensitive to the particular specification. The 
control variables (i.e., the fundamental factors— 
income, population, and interest rates) explain 
most of the transition dynamics of contractions, 
but there is a role for duration to help us predict 
expansions. The asymmetric nature of our find- 
ings on duration dependence may be due to the 
fact that duration acts as a proxy for other vari- 
ables that could explain the transition out of 
housing market expansions. One potential inter- 
pretation is that the duration dependence in ex- 
pansion cycles may be a proxy for speculative 
activity. Speculation may only appear in expan- 
sion phases because, unlike other asset markets, 
short selling of houses is not possible. 


These results are interesting for policy-makers 
for several reasons. First, the findings and esti- 
mation results suggest that fundamental factors, 
notably interest rates, have a significant impact 


4. The duration dependence results for expansions are 
remarkably robust, but the contraction results are 
more sensitive. Furthermore, we find the magnitude 
of the duration dependence in expansions to be 
economically significant. 
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on the transition out of both contractions and 
expansions.” Second, the fact that duration is 
significant for expansion phases could prove to 
be a useful indicator in predicting the length of 
housing market expansions. Since financial in- 
stitutions in Canada are exposed to the housing 
market through their residential mortgage loan 
portfolio, the ability to predict the length of 
housing market expansions could be useful in 
assessing the expected impact of housing mar- 
ket developments on these financial institutions 
and on the financial system as a whole. 
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5. Rising interest rates tend to decrease the survival 
probability of expansions. We find that the real pol- 
icy rate variable is robust to all our specification 
changes, and its effect on survival probabilities is sta- 
tistically and economically significant. In particular, 
for contractions, the change in the real policy rate has 
a large effect of roughly the same magnitude as 
growth in income per capita. 


oR; 


y a J u ° ‘ 


ROMS ond! Sedethialamotenl incr istomonit 
Ae. OE Re EE seated reteset et 


x ie thir or lon tee Caled s hare dndheil es 
6 sbsacperahenisOer iin the tnited 
: Haris shalbng periods a! Ovclbviig bch , 
7 lone MO iae qeroaron im cae alee os i 
pin coe rved ty tng eetly 10000 ang lanes nek laine ae tis ete tb oF TAK ee 
; 7 ul aes sere lig ute ie ps c “want asches tite secures. Ui 
ren iy wrally as lovoe of laeper than iv enetahrecfaealen ote spi ahs ; 
eis ‘aten da Vetiiaits? sdeBentren said ha ore hse: 
> ioc jecierart od Dlaraorarvenzsys 
. Whe Linares ret) Sri segs peepee pe atic 
otis, te ‘i eb BAHIA. nf noise ORE ee te Mage . 
hb Dadeiticas a . uanw? fee Hiaieye intatt ou) 
ima 


rc. ee | ’ wae ’ 7 Ti : ul iQ) GY hata eh t, pei? pep ; Vs % 
hy int ihe fy vt 7 aye = 7 vt (a‘ly ee i ee ; Sat euiiearies an 
F i ows 7 - Lia rinks ti Ti k esi wo, 
J i *. P iA é ae 7 7 ch 4. Ate 
' : Rae sdk" hot. "es Bente 
Tr a‘ ‘ * #y » "4 ' oA ( a | ‘ 4 ae 


wulys (Taiyo! 30% ii bine by 1%, © as 
rid ¥ii { =a am : “a ar . se 
| : | fr - i ih iis ws ne ane a s 
) if : ’ Yj ’ ; 7 vhs DA : af writ nai ie 
| 7 a ate ‘ | , i nctarull see ad j 4 2 fe tebe ? ra 


Ih (Weer, athe . 


cit) | Oe : iy 


Revivite cod linmmlicahons 


ig On yUahouiag 
bs i : ‘ ‘ 6 Phy non A ce sai 
DSRS Rs OMT ie PUTS ecm 
‘ ' RAR ‘, ac Magnet; ot CAnenden our the ¢ iy ley 
Jt chce , i + a ipive's ‘rartivids: sneshcyime The 
A ihe furdarcettal ectniee— 
‘ ial : on! ron aul Re 
. Pe Diem f a (ist Lecey dy tnicy Of) Coane, } 
ae t Ps +. ng . . iv ratios at c G Doral 4 
> Pbihairtapeinaditge \ Koons Tie antiietic ‘sam Gut Gade: 
shi brph sor etl he ron gs od chusiion depradenc mas be due wie 4 74 
, 1 ki ; 4 ‘ fy. t hat erinns arttaia roe in oie Sark. 
nail EEN, ee i ine coud eatsin dhe rere ie, 
ful rope iA liinwtlite (hates ear (we proteritha] inter: = 
cTtGbe Gh Tye Renew, WHE ec alon iets Guron denentenn sae 
' rosy oo poole io Peay iw & paEcRy, | lad ec emlaave 
wes rte Trl i 4 ‘ id anh fn 00d A MY « } A tae Ue) cogen : : 
oP epeprreeH Glee (73S tii ir: ; aged Pliees Ines site’, <eeylets yo WES PUNT 
~ ebyore welling caf Revngey be sez pane ee A 
bees Ante oul’, Hit, POF OAM. cs nV he ave anteresung ott 
. 2 | dda)! Vemma: Pleo tite fin 


Lie a aut TEHVOwe We Pref i vate Yn4 Ite 
2 a pat noose magereet Naat fact t 


» lp rogers Re 712 pai Cwm (Ky « io ai 
-o Tote guditia i? toaon, @, @ 2. 


| Somer er ings Pal i linc mas Fs 
=, a . (eindimdy 


- a _ : ae 7 
fi : : _ ia 


Jelaad Bow sap ant TANILS Os x 
eae ony dee japids bo) one era amige | 


Beeky> Maat eed wily a Dane use > 
ari ataaeent) MEINOD) | OTe Wi Mural! yey)! 


Oe kanes sean omg aCe ey op Sousa cop BG ey Cry? ee, 
Gs MGA? CARTED ERATION pet it . 
naa ng tae rt 
wp gf 
te Be pin don poses spe s Dre ial $7 eT Se niroity 
' _ io aE mUghes epawa “opens? Pp semiry a aie ‘SAIS t 7d re ‘ toy 
pane SP snbrnrtisp yy rp ated 2 cmt i “MIG AS? TPIS. SUES A , Ut aire 
ELOY bets (yetgiat etre 4 po year i qd 0G Greed 4 ese ee tal #05 x 

ie PlOX “PTS = IPE DVL « (PGr Ih sim i710 Car mare VAs) we i 

STP Th ot. an oo area wh ORT Oran Pe ek oa! sy: rho & rrr TT 


a OF <a ¢ Gs GA TR : 
Day y tip res =. 4 . eke ined 


a> 27) @ pecs Laz 2e1P 4. Pei dg be ong rt \°¢ As ,; se 
ry Rilee me gris’ ae ene ro) Sry!) eee ti? P, LJ Cit ec oi) J]? Cae 
¥ aires: se eer ta of bh 7 Thy a wT e ,4 ' 
a) eitairine 2 “its = } ’ Wis Fis , ” le 
i yt : ; . : 
nay rt! PSOipe 371i 1” 328 } > rast Fit = , i 
ia 7 ThA * ride GM rwueus ATS ; 
BANS: ; OOS : — 4 ' y Wi rh “ q F — iy ae y ‘ 


Ba ae aa PT ADA Os sii aibasiSed absiesa evi SRS smell 


up ea i h. 


’ eee AD EE ARO mi rivis coined aps ae" a 


tla : hie ve =i ie 4 
T/ ale late _ 


Ai, ah pone Ph aeval Sn ey ey C's pen ) 


Totals pis PEIG CHL RCA in Ls? eo) nis A, PG 4 r 


| tle tale eget of GF Lap riya i 
i ‘niet bre ee Le gS Sip BY PN] Sb 
1= bigeye y ad pe Ga [sth se 
a ge fer BoLAENNY\CG re Hinge plot) (rig aor 
ae Serie ieee fo gest ws 
: Jen ysreegmamncinee ete AE onigry, crt uty 


dace pra ape cagpree(tigh koe 
tia fecumauaye et mice apy meee 


_ See seReR AT! pone: yrange, 
ilarmiouiniumg nrAinnyerse NIE ly rs it 


Be ee Le reap wie) 
LageLraasa cant NAL YES OTSEE. Gj gen Gipst Sanat at ee Weir i ee eee ie 

vedas Sentp anda y NRL Ni YR IE es ti up Me eae hy ; : 
PERE aR MARIO i ur Syinay p-U) | UE bd ow a 


a7 - LP sae } i) é 
Ab Gea “Genes or °4 : 

i@ “= 6Ps7 Got at ope i 
Peg’? Easy F< Mew ox) + i“ 


©& 
e 
4 
@ 


“4 

anh Ts CAS tyes tee wl je tumer 

(NGG MIOE, i Sows § 1 OS sg) 8 1: Gtr? 

ie SG) ate Bt HOT as ay ors 

a SND) FREER EB DT TT) a Se ee 
ane Te 
PUG? bia PH) 22 )) GiVnG TH 
“epeunaanlaih pay “ple 


ar Kap tpid yep 
eal neko 


, ris tas ae 
itd annetsenens” 


- fo gapee 


> 


56 


‘yueyqey ed nuaaas np aouesstor Ke] Jed ynpold jaya] 
IP IIa & ajqe[quuas inajdure aun p WueyoOdutt Jaya 
UN UO [aaI INs}aIIp xne} Np suoNewea sa] ‘UONIeINUOD 
ap saseyd sap sed 2] suep Jatpnonied ug ‘anbrutou0dg,nb 
anbrysiye}s Ue} URT 3] INS FANLIYIUBIS JS JTAINS ap Sai] 
-iqeqoid sa] Ins 3USPHuUT UOs Ja ‘sanuaje1 suoNedgNeds 
Sa] $2INO} SUEP a}sNqoI IaIJAP 1S98 [991 INaIIp xne} np 
a[qelea ey ‘uotsuedxa p saseyd sap alains ap aiyiqeqoid 
| IANUIWIP alley & JUIPuUa} JgJg}UIL_p xne} ap sassney say GS 


“epeuey np onbueg ‘7-Z007 oU [reaen 

ap JUsUINDOp ‘vpvuvD puv saqnig panun 

ay) Ul aduapuadaq UolwiNnG puv sajady 1ayLVW 
SuisnoH] *(Z007) I2[O ‘139 “Y ‘wWeysuruUND 


o1ydeisorqrg 


‘IQDULUY IUIa}sAs NP s[qUIVsUa | 

INS 13 SUOTIN}SUT $9 INs gydIeEW Np siInIinj 
UONNIOAY | Ip IUIPNUI | JOUINse & WeIIpre s][F 
‘2[N JaTaAaI as WreLINod gydeW 29 ap uOTsuedxa p 
sapouiad sap aainp ke] allpaid ap a}Deded P|] ‘sjan 
-UapIsal samedayioddy sjaid ap a[[inejayiod ina] ep 
JIIPIPIUIII}UL | 1ed JUIUIAZO] Np gudIeUI Ne sags 
-Odx9 ]UOS SIUUIIPLURD SIIQIDULUTJ SUOTININSUI $3] 
JUIUIOT) “19-Sa]][a9 ap UY ek] OAgId nod xnaidg1d 
INJ}eIIPUT UN JaIVAe S$ }reIINOd aqja ‘uoTsuedxa p 
saseyd sap Sed 2] SULP IATLITJIUSIS ]So JgINP Ip 
ayqeuea ey anbsind uawawearxnag *,anne oun e 
aseyd aun p asessed 2] Ins a[qelgpIsuOD adUSpNUI 
3UN UO ‘}319}ULp xne} say Jotpnonied usa ‘xne}UsUI 
-PEpUO}j SJURUTWIa}9p sat anb Jasued e JUsUUOp 
SUOT]LUIT}S9 SOU dap $}e}[NSaI Sa] J9 SUOTSN[IUOD sou 
‘JUJUISIZIWIaIg ‘suosTel sinaisnid inod sorqnd snap 
-ID9P SI] JassaIg}Ul p satqudaodsns JUOs s}e}[NSI Sad 


‘LOANODep & senp 
-UJA JI}Q JUJANA JU SUOSILUL Sa] ‘S2YIILU Say Ins 
sg8UPYPe SJoe sarjne p & JUaUTaIIeNUOD ‘anbsind 
‘uotsuedxa p apotiad ua nb Jajsayrueul as yernod 

aU 1D-3]]aD ‘UOHeNIeds ap aA | & sgl] IWeIIs 
uorsuedxa p saseud sap atja1odura} aduepuedap 
ey] anb jsa atqissod uonejgidiajur sup) ‘UsWIasO| 
np gypiew np uorsuedxa p saporied sap uy e| aonb 
-1[]dxa,p sopqudaodsns sa[qeiea samjne p 2UeN{Ur | 
a}de) aginp ap ayqeiea e] anb yey ne afqenqune 
10S d][a10du1a} aduUepUedap ke] JURUIIIUOD $}e}[Ns 
-31 sou ap atneausse | anb jnad as [| ‘RIOUTUII2} as 


ZO0Z P4quiaceg — JaloubDUly awassXks Np anasy 


‘anbrurouode uezd 2] Ins sjajja sap 10AR 

Inod gnbiew JuswUesyyNs jsa UoTsuedxa p saseyd sap 

2[[e10dula} uepuedap ap ai8ap 2] ‘snjd aq ‘UOT}IeNUOD 

2p saseyd sap sed a] suep sa[qisuas snd juos s]I steur 

‘uorsuedxa p saseyd sa] Inod sa}snqol Juswa}qenbiewal 
UOS a[[2I0dW9} adULpUadep ke] JURUIIDUOD s}e}][NSIISeT ss 'F 


uorsuedxa p aseyd oun puenb aitpaid e Japre ned 
J2INP Ip I[GLLUKA P| STRUT ‘UOT}IeIUOD ap saseyd sap 
uontsued ap anbrureusp ev] ap anuied ainafew e] ap 
2}dw10d JUapua (}919}UT p xne} Ja anbrydeigowap 
QOUPRSSIOID ‘NUIAII — XNLJUIUILPUO}J S}ULUTUIA}9p 
$3] ‘P-e-'D) AJONUOD ap sa[qeLeA saq] ‘aIsloyD UONed 
-Ydads P| & SaTqISUas JUOS s}e}[NsaI Say STW ‘}UITUIU 
-INOJaI ap saytfiqeqoid say] ins Janyur sed ayquuas ou 

UOTIeEIUOD ap saseyd sap agInp P| ‘a}se1jUOD Ieg 
",21qeqoid jsa yusuauINO}JeI uN snqd ‘asuojold as 
uorsuedxa p aporied e] snd anb suoje}suod snoN 


SUOT}JEII[AUII Jd sJeI[NsSay 


‘a[nu a{[ja1odua} auepuadap oun a}0uap 

O19Z IP JUIIIJJIP JUDWIIATILIYIUSIS UOU JUDY 
-J9O) UP) ‘29INp PL] Jade 9JUUSNe apDAD Np JUsWIOU 
-INO}aI ap aitiqeqoid ey anb anbryjdunt yneoyrusis 
JUSUTONDst}e}s JOCSIU JUIDTJaO) UN ‘aSI9AUL] VY 
‘sansinod as aya, nb arqeqoid 3sa jt snqd ‘sduray8u0j 
sindap ainp sinod ua aseud ey] snjd anb asoddns 
Jneoyusis JuUswWenby snes Jotsod JuaDyJaoo un 
‘JUsUesDeld snj{q ‘a]J210dua} suepuedap oun anbip 
-UI 99INP IP I[qeUeA L] Vp [NU UOU JUITDYJa09 up) 


‘(amresgyjodAy j9I9}UT,p xne} 

: Wad jo ‘anbrydeisowep a0uessiold : dOdD 
MUIAII : ONID ) suosteut sap xd sap sapdAd 

Sap d21Np PL] Ins JULNTUT xne}JUsWepUO} s}ueUTUN 
-I2}29P ap a1dwWod JuaUUAT IND sajqeueA sone p 
onb tsure (d201¥NAd™ €YN) sinod usa aseyd ke] ap 
22INp P| & puodsea1I0D Inb s[qeLeA JUN JUINUOD WOIpP 
2109 2] JUOp ‘anbissepd yqoid sjapoul uN p apie | & 
J9UIT}S9 Iso UOTeNHY 3}}9D ‘7 BpOutad k] & JUTULII} as 
1D-3][29 Is 0 = “4 Ja ‘uoIsuedxa p aseyd aun suep 3s2 
1 [IIA | Is | = "4 ‘uotsuedxa p saseyd sap ajapou 
3] sueq 7 Sduwi9} ne 2 a][IA eR] FANOI) as NO aseyd 


e] ajuasaidai’'« alieulq aJuepuadap a{qeiieAa eT 


(WY ‘dOdD ‘INID ‘dNOlLNNG’ EXNG® = (1 ="4)4d 


‘UOTIe.INUOD ap sapolad say nod 
aiqne un ja uoIsuedxa p saseyd say nod ja1DsIp 
sdula} Ud JTAINS ap J[apour UN suOIOe]2 SNON 


jlassteq & JUD} 
-JOUI 9S SIaIUJap sad anb ayt{Iqeqoid ey 3sa ajjanb 
‘SUOSILUI Sap xLId sap 3}UadaI assney ke] ap Nua} 
2}du0) : a}uRAINs UONsenb eX] & aIpuodaI ap 19}U9} 
2p isa nb ‘sodoid anou & ualq JUaWesaT;NONIed 
JUITAUOD JTapou ap adA} an ‘anbIWOUOdE s}IATN | 
dp j2 JaISsINOg sYyIIeW Np xnad JusuTUUeJOU ‘Sa[IAD 


V6 


‘sked xnap sap anbrulouod2 g}ATDR | 

2p Ja suostew sap x1d sap sapdAD sa] aUa sadUaIZJIp 

soute}iad Janbijdxe nad inb ad ‘auredgWIe JTWIOUOD | 

Ins anb auuarpeued atwouod9 | Ins sg2uouOId sn{d 
S]aJJ2 SAP UO aseq ap sjinpold sap xtid sap sd0yD saT_—s*€ 


$2] Ins }uejIOd xneaed) sInatsn{d ap siped aj suep 
agA0][duwa aj9 Issne & anbIUY II} 9}Jad ‘aTWIOUODI 
-OIDIW Ud JULINOD a3esN_C ‘aIAINS op asdjeur Pp aap 
-OW ap WOU 2] sNnos NUUOD Issne ‘39INp ap 2[apoul 
UN SUOUINSS SNOU ‘JUIUIASO] Np aydIeW Np sapdAd 
SP IULUI}L | JUIWI[aWIOF snd JouTUTexsd Nog 


d[jerodurs} 
d.uepuodasp ap sjapoul uN 


‘sgugtmmousyd 

XNdp Sa] 91}Ua ajITesNed ap uUaT] uN sed judW 
-l1dxo,U stuy)-s}eyq xne }2 epeueD Ne JUsWasoO] Np 
QUIIeUI NP sapdAD Sa] 91U| $99}e}SUOD Say[aUUONIp 
-UODUI SUONLII1I09 say aonb JI2UBI[NOS ap JUSTAUOD |] 


‘SQUILILIDUIL SaT]IA Sa] SURP SU fF’ BUOD ‘2UUZAOU 
Ud SUL G’E IIOARS & ‘S2UUIIPEULD Sa][IA Sa] SUP 
3}uINOD snjd ssiInp sun jUO 1D-saTJa_y ‘UONIeNUOD ap 
sapolied say JUeINp % QT enbyenb ap juassteq sj. nb 
stpue} ‘sue g’¢ JUaINp Inb ‘uortsuedxa p saseyd 

Sa] JUepuad % ZTE UOIIAUD P JUI}UIWISNe s]avI 
x1d sa] ‘AUUZAOW UB : SIITETIWIIS Zasse ‘3]qUIVSUA | 
suep ‘juos shed xnap sa] suep xned0] S[auapIsal 
SQYIILUI Sap SapAD say anb aNUOU souTeqin suone 
-JUIO][83e Sap Nedaatu Ne sasguUOp Sap asdAjeue IU]} 
‘[RIO] JUIWIIIIIOUO} UITq UN jsa JUIUIIBO] a] Ted 
‘gjuesyyns sed sau ayeuoneu a][ayp—a | & JUSWIABO] 
Np gydIeul Np sapdAD sap UONeNy]eAD ouN ‘STOJa NOL, 


" stuy)-s}eig xne nb 

‘S2IOJ sn{d IITOA ‘sajIOj Issne 3}9 JUIWTLIgUIS 
yuo saseyd sad UastIg}9eIe9 Inb xtid ap sassieq 
Sa] ‘21NO Ug ‘sue SIOI) JINP & 19 OSGI SaguUe Sap 
ingep ne a}Inpold jsa,s epeuey 2] no} nod an3 
-uo] snjd ey ‘uoNdeNUOD ap saseud sap jsa Inb ad 
Inod jnouns ‘stuy)-s}e1q xne Nb epeueyD ne ssduoU 
-o1d snjd ja synod snjd ang ev a.uepua} UO sap>A9 
sad ‘UIJUT “epeueyD Ne % G’9 INUOD ‘% G’E ap ad} 
-]TRD9 UN JULLPJe BueSsIoI es ‘epeuey ne nb 
stuy)-s}e7q xne suIOW dnodneaq ITIeA SUOSILU Sap 
sjaai xud sap [e19uas neaatu 2] UaWIaWIaIxneq 
‘(O8G61 sindap 151 anenb e JUaWIAANLIedWIOD ‘G/G6] 
sindap stuy)-s}e1q xne UOTIeNUOD ap sapotied 
xnap) epeueyd ne nb sruyp)-s}eig xne xneiquiou 
SUIOULI JUOS s{I ‘QTEUONRU aT[aype | & JUSUIAIQIUIAIY 
‘SIDUIIIIJIP SAUTLJIOD JUI}Uasaid sTuy)-s}e}q xne 
}2 epeueyD Ne UaWa80] Np sydew Np sapAd saq 


suOsieul Sap x1lid sap 
sa[DAD sap aAt}dtIDsop osAleuy 


aYydsayood op XNDADA{ ap sestiIOWwwog 


£6 


‘(Z00Z) 1210 12 
weysuruUNy suep [lejap Ua sagsodxa juos Inb saul] 
sap JUa}Uasgid sagUUOP ap SadINOs xNap saD ‘epeueD 
anbrsneis atjqnd anb uonewwosuod Ee] e xd sap feuon 
-PU QDIPUL | IP apIe,] & Sag3LLIOD suOae snou anb ‘uadour 
3}U2A ap Xd 3] INs sadUaBe-I9}UI IDIAIag Np seguUOp 
S23] JSI[HN suOAe snou ‘epeuUeD Np sed 2] sued “soTIsTIeIS 
roger] jo neaing 2] Jed gijqnd uonewuosuod be] e xd 
Sap IIPUL] ap UadouT Ne saBrLIOD 9j9 JO (sked np 21q 
-Wasua | nod gynoyed yao anb saureqin suonessuMojs3e 
$2] Inod si[qei9 sad1pUur Sa] }UL}) WYSIsIaAC astidia}uq 
SUISNOP [elap2J JO DYjO,] ap xneurwiou xd sap sad1pul 
say ‘STUp)-s}e1q Sap sed aj sueq ‘shed xnap se] Inod suos 
-IUI Sap S]aaI xLId sap S2dIPUI sap }INNsUOD sUOAR SON °Z 
‘suOneUINSa 
saIna{[law ap ‘juanbgsuod Jed ‘Ja says snjd suoneur 
-IOJUI sap }UINOJ nb ad ‘sdura} a] suep UONeLeA kJ ap ja 
SIUUN-OIDIUI SI] INUI UOTILIILA LP] ap SIOJ eT & aIduIOD 
I1U3} ap JouLIad sayeurpnysuo] ssguuop ap 1ojdwiay ‘T 


‘Sa]PUIPN}ISUO] S99UUOP Sap Ins sgpuoj 
uoneuinsa p snbruyoe} oun k& sinodaI suOAR snOU 
‘gUIZ[qGOId 3d & JaIpsWal Inog ‘setqey sanbingu 
-OUODZ SUOTLUIT}Sa Sap & IMNOge nod ansuoy] Zasse 
aporied aun sed jua1ANOD au suOSIeUI Sap xd sap 
NeIAIU Ne SIAT}e[I1 SANDIZO[OUOIYD Satigs sat anb 
aored a81]89u 9}9 }1e asAyeuP Pp a[sue jad anb ynad as 

[J JUaUIaZ0] Np sydrew Np saydD sap afja1odura} 
aouepuadap ke] JUaUgssaidxa anjeag IND ajnas P| 
‘QOULSSIPUUOD JIJOU & ‘}Sd ‘SIDT[IGOWUIT SayaAD xne 
J9IDeSUOD 31N}eI9}II] PT SURp asind Inb ‘apni2 91199) 


‘SUOSTeUI Sap xLId sap assieq 

ap 2 assney ap saseyd sap a][a10dura} aduepuedap 
ey Jasdyeue p Jueyeutiad snou ~a]gpoul UN a}Insua 
SUOUIT}]S2 SNON ‘shed xnap $3] suep Ss[aluapIisel 
SgyIeU Sap SapI4 sap UONLIIUOD ke] 12 Inajdwe | 
‘99INp P|] ploge, p suoiedulod SNON ‘PION np 
anbisury Us }UIWIIB0] Np aydIeUI Np sapdAD sap 


uotsuayaidurod 2TJOU IJ9IOT[IWe p oNA Ua ‘Sue ANG 


sUuIOW Ne p apoliad ouN JURIANOD ‘SaT[IA ZET IP 
JPEUIPNIIsUO] UOT]MUeYIE UN Pp opre | e epeueD ne 
12 sTUp]-s}e}g Ne sUOSTeU Sap xIId sap assTeq ap 39 
assney ap sapouad say] suouturexa snou ‘(2007 ‘1210 
}2 weysuluUN)) saide-1d sgWINsaI apnig,| sued 


‘epeuey ne Ja}UOU ek JUaNUTUOD 
xd sa) anb sioye ‘stuy)-s}e}qJ XN VgUTULII} o[qUIaS 
SUOSIeU Sap xtid sap apeyedsa | NO ‘a}x9}U0D JUasgid 
3] suUeP JUaUTUIeJOU ‘sdI[qnd sInaplep se] nod 
3] INI}edIPuUl UN JaIVAe,S IsuTe WeIINOd sgInp 
eT] WaIWIIUINO}J—aI ap s}uIOd sa] ‘aINSIUI JUTe}ID 
aun suep ‘110Aaid & Japre ined aseud ek] ap aginp P| 
‘QANLULIYe | SURC 3« V[[aI0dwa} suepuadap » sun 
s[I-}Ua}Uasaid JUaWaZO] Np sydIeW Np sapPAD s2q ‘IP 
jUsWIaNNy 3a}INod snjd aseyd aun nb uy eipueid 

ap sadueyp ap ‘surowi no ‘snyjd e sdura}suoy] Issne 
stndap ainp nb uotsuedxa p aseyd aun nb 2)-}sa 
: JUSWIIT[aInjeu s1oye asod as a}ueRAINs UONsanDb ey 
‘QI10]SIY UOS ap an8uo] snjd e] suostew sap xd 
sap assney ap aspouad ey ‘“WUaWUIad—aI Jno} eB Nbsnf 
SIU] -S}e}q SAP SLI J] 11e}9,9 39 ‘WWeUUOD epeURD I] 


‘sa]DAD $9d oIpueIduIOD 
UaTq & 1919} UI NO} JUOp jUO soI[qnd sInaplHePp SIT 
‘sguuatpeued sanburegq sap sjaid ap sat[Inajouiod sap 
3[GeIapIsuoD UOT 9UN JUI}Uasgidal sfanuepIse1 
sairedgyjoddy sjgid say anbsind ‘1aDueuy sua}sAs 2] 
ins ‘juanbgsuod Jed ‘Ja sanbueq sap $s}e}[Ns2I Sey Ins 
s2]qejou suoissndiadai sap 110ae Jned uoNeygey_| 
IP S2YIILUI Sap UOTINIOAY | ‘a1]NO UY ‘seseUugu 
sap susied9 p Ja UONLUIWIOSUOD ap SUOTSIDaP Se] 
suep Jue}IOdUuI! a[O1 uN JUano! JUaWIasO] Np xd 
S3P SapIAD SIT] ‘SUOIZ9I SAUTL}IAD SUP g[NIaI VUIQUI 
UO 39 sanbieul UOSej ap IMUeTeI UOTssaIsOI1d ap 
dUIYIAI Nay NA yO stuy)-s}eyg xne suosteu sap xud 
Sa] ‘gnuaNos assney sun NUUOD I10Ae saidy ‘uON 
-uaye p dnooneag 9}1Dsns JUSWIUIad91 JUO sIgDUeUY 
IUIIGeIS BE] Ins ‘ajeIguas snd algtueW ap 
‘Ja SAIQIULUY SUOTININSUI sa] Ins satqissod 
$}ajJJa sas anb Isure JIpesid Np ja JUIWIaSO| 
NP SUTeITIDUTe S9YIILW Sap UONLIOLIIap & 


J2]0M Uv] 12 WYYysuluUND asoy 
epeuey ne jo 


sIuy)-s}e}q xne s[[e10dur1a} sduepusdap 
J2 JUDUIDSO] Np ayrIeu Np sapdAD 


ZOO0Z P1queseg — JaloubUIy aWassXs Np anray 


C6 


‘rasutids 

‘YIOK MIN “P2 aT ‘SNTd-S YIM Satiag awit, 
jo1uvuls Suyapo-= (9007) BueM ‘[ 19 “A ‘JOAIZ 

“UOSIPIAT] 

ajuasgid ‘epeued np onbueg “a1uvuy awa) 

-sds np annay ‘« 318 & 918 ap S2AtIgp s}inpoid 
Sap JUIWA}IeN) Np uoNNyoAg] » (2007) ‘N ‘UeUDY 


‘epeue’y) np snbueg 

‘SGT-ZOOT OU [LeARN] ap JUIWINDOP ‘sain} 
-MAISVL{U] [VIIUDUL{ U1 [VLaIvIJOD fo soyofjsog 
1of aguapuadaq asiaapy suispuvypy *( 2007) 


“19-2¢ ‘d ’« SgydILUI Sa] INS SaugI}xa 
S}JUIUIIUZAZ P ans 2] V1JUOD ILIANOD as 
inod sasinbal sanueies sap uonenyeag] » 
2111) a] snos sa1ouvuyf aiajsds np anaay ke] ep 
9007 21QWI2Dap ap UOSTRIAT] Le] SUep anied 
1S9 9pNja 9}}99 ap asayUAs ou) “epeueD 
np onbueg ‘21-9007 _U [leAe ap JUaWIND 
-OP ‘sJuaaq Jay.vyy awa.mxgq 1of suaysdg yuau 
-apaS SauLindag Ul UOLIONIVA [v1aIv]JOD puv 
1auUoLy 1S0-YS1Y *(900T) AeSuay “Y I9 “Y ‘e1DIey 


aYyrdsaYydaI ep XNDADAY ap Sa4IDWUIWOS 


16 


‘asdyeue anou Inod nuajai ajjineyauiod ne 


sonbydads 1uOs s}e}[NsaI sad anb JaUsI[NOs ap JUSTAUOD []*Z 


‘JUIJUIIBeULY JO [OOYIS UeOTS 
LIW ‘S0-SESP _U eUPJeyaI ap JUsUINIOp 
‘spun,] aspaH puv ysiy aiwaisds *(SO0T) 
OT ‘MV }2 seeH ‘S ‘Aysueuned (WL N ‘UeYO 
‘lasulids IOX MAN ‘SNTd-S U1 VID 1019 
-uvut fo siskyvuy [vousuvis ‘(POOT) UY ‘euOWIeD 


ory deisorfqrg 


‘saueIes ap 
a[[mMeayayiod np a,quiasua | ap suepuadap ap ain} 
-NNs PT Ms MOAR Jnod [LNb Jaya | issne sreur ‘sj 

-DB $9) ap UNDLYD ap Sa][aenprlArpul sanbryst1g} eed 
Sa] JUaWa[Nas uOU JaUTUeXa p aOduIT [I ‘sanueIes 
ap IIAJas URANO sjtde,p aIquIOU 2a] Wore s anb 
JINSIU & JUIWIIWIIIXNIC] ‘S9YIILU So] INs SUOTSUI} 
SILO} Vp apotiod ua sagpmnbtT| ag JUsAIOp sanuel 
-e8 Sa] IS Sa}IaANOD aNjg snjd au JuateLMod sastnIq 
-9p suontsod say anb a}0s ap ‘auIgIxe JUIWIIUQAY 
un }inpoid as anbsio] JUSUTa[qISUas JanUsHe,s JUBA 
-nad sjt ‘jeurrou sdura} Ud sa}saJtueUT JUSTOS sase} 
-UPAR Sad onb UaTg ‘satUeIes ap aj[Inejayiod un p 
UONeIYIsIaaIp e] gINd0Id anb saseyueae sap a}dur0d 

tua} nod a}odap aun ve Jayodde e uON Npeai P| 
ap uoNeUNsa | suep aduUepnid ap aAnaid arte; UIA 
-IOP 1D-S9][29 ‘JUIUIAIQIWIg “XNAPT $a) ap }UI}10S 
-S3I S3}1IOIN Sa] Inod jgI19]UL,P SUOISN[PUOD xnaq 


‘gouepuadeap ap ainjonNs e| suep 

JouTenua Jned sUIVNXo JUIWIIUYAJ UN_p suUeUSAINS 
ey anb s}usuIasULYD Sap ‘IaIUIOp 39 Ip INa][eA Pe] 
Ins ‘sjanuajod sjajja sa] JoINsaw ap ja IJa[NUIIs ap 
jueyoutied sysdoidde aun ja ‘ay{Inajayiod un _p utes 
ne auepuadap ap sin}onI}s | ap SUOTRIGIPOU 
Sap IAINS dp 9poyJoW UN ‘Je UN_P 2}0Iap P| ap 
[ND[ed 2] nod sped uN: s[Nno ston ap uoNe[NULIOF 
P|] B JUassNoge (9007) aIUapgrgid apni Ine] 32 
IDI gaunsai AeSud‘y 19 RIDILD ap apnig | ‘a[quiesuy 


uOIsSN[IUOD 


",amne,| e [ndod ap ajapoul un, p 

‘SIR|[OP Ua ‘Sayqe}OU sj1ed9 sap Jed armpeN as nad 
eJad ‘saTURIeS ap Sal[Inajoliod sap a[qeIgpIsuod 
a[[re} Pe] ap nua} ajduro_D ‘a8ejuadinod ap jurod 
-tuap un ve nbsn{ aipuraye ned (syneseu s}usuI 
-3pual) aj[inajaziod ins sayled sa| aNUe sdUaIIfIP 
e] anb suojze}suOD snou ‘aTenb suUOo ap suasIpP 
-eue> $31) xnap ap xud sap suonenyonypf say] enue 
a.uepuadap ap 218ap 2a] JaUasgidar nod sayndod 


‘gouepuadap P| ap UONeSI[gpOUW P| 
mod ayndod aun ins jo sayeursieul suUONNGLNsIp sap uo 
-est[gpoul ey nod anbungwresed-1wes sydoidde aun ins 
asodaz suostyn snou anb apoyjaut ey (9007) 8uUEMI9 
JOAIZ ap xnad ja (FOOT) BPUOUIeD ap xneAed} say duRAINg “9 


IP S2[QPpOUl SIIAIP & JULINODAI Ua ‘a[dWaxe Ie 
‘SQUQIXa SJUIUIIUZAQ,P SIO] aIInpoid as yueAnod 
(sa}ueTWIOIUOD sajiad sap a][[a2 19) sUepuedap 
P| IP SUONLIYIPOW Sap IWWeS P| IsuTe SUOUa}qGO 
SnON ‘assed a] suep UOTNOAY UOS ap UONPAIasqo | 
ins juesodai o1reusds un, p nied e auepuadap ap 
gInjony)s | 12 sanbi10}sty saguUOp sep UeKouT Ne 
joe anbeyp & saanejal SUOTINGINSIp sa] SUOWN Sa 
SNON ‘dLIeA Sfde aus guULpUuadyp FL] e[Nas ‘sags 
-UPYPUI JUa}saI a[[Inejoviod np synoe sap uNdeY 
ap sanbnstig}e1e say anb suosoddns snou ‘uon 
-P[NUIIS Be] ap su xny ‘a~ndod anbeyp ap ules ne 
aatuisod aouepuadap ke] }UeNIUIDe Ua ja Sa[qissod 
g.uepuadap ap Sain}oNI}s SaJUsIgjfIp Sa] JURALIDIP 
satndod ap saT[turey sap Jaydwiod [reyuaag | & fadde 
JURSTRJ U2 UepUadap P| ayIpow uO afjanbey] suep 
IslID ap UOTLNUIIS auN k sTUINOS }s9 UONsenb ua 
| [Inajauiod a] ‘auepuadagp ap sinjonNs P| JUSW 
-2ANLSIU JULYINO} OY UN k adRj a] [INajoyiod un p 
jUauIa}I0duIOD 2] JasAyeue,p JUReUIIEd aydo1dde 
aun JusuaTesa Juasodoid (2007) Aeduas) 2 B/DIes) 


d[[Inejayiod np aduepusadsp 
Be] 19389} Inod 9stId ap 
UOTJL[NUIIS BP] & SINOIII JT 


‘sooyunidwia 

SQUTUIOS Say Sduta} & JaIANODaI INOd syne say steqei 
& JIPUDA INQ-INad eIpNey [I ‘21TeUOD Ne ‘YISIIAIP 
SUIOW aT[Majayiod un p sed gj] sueq WaurepDey snjd 
Inguaid JaANON WatelAap IHSIIAIp LP] Ip SaseJULAL 
$3] 10D JURUISaId syde Sap Ied ‘1D-INJId ap 
(uonepinbT] no) a}UaA P| & S9IDOSse SJNOD sa] IIINpP 
-31 8 JanqiuOD preunod sanuries ap a[[inejoyiod 
Np UONedYIsIaAIp ek] ‘anIedanuod oun p suey] IeJ 
-2P ap sed UY ‘gieA a[[IMajajiod un 1asodurod e 
23e8 ap SJULNISUOD $2] ISUTL Ja}IDUT Jo ‘(sgUUOP 
sina}das sap & UONIsodxa p spuojeyd sap 110s) on 
-UvIS Ud SITQISSTUIPR SJIL_P SatIO891e) xne sayeul 
-IXPUI S9UIO Sap Jaxy & Japre e1mnod safndod se] 
INS J9PUOj IIBo[OpoyJsWI IU] *JUsUassyUeU Ip 
JkNUOD Np sau[epOul sap UOT}IUO}J Ud aT[IMajoyiod 
29 JUOIIUIOJ IND syde Say JUSUTITeULIOU FISIOY 
23e3 ap JURNINSUOD JI ‘JIISIZAIP $1} a[[INajoyiod 
un elaizjoid anueies e] ap allelyauag a] anb s1ory 


‘assed a] suep 
jUaTe}2 | sb sanne sap sun sa] s}uepuedap ned 
Issne JUOJaINIWap d][INvjoy10d a9 UesSOdUIOD sfnde 
SaP S}JUIWIIPUAI SI] ‘SIUWIIIIXO SJUIWIIUZAY,P SIO] ‘TS 
MOARS & SUOYPIAYD SNOU ‘JUeSTeJ 9D * S9gUeI[NUIIS 


a 


Z00Z Piquwacseg — JalouDuly auiaysXs Np anaay 


(p)5 fequiny ep 

a[ndod 9un red a}LDap jsa zuUepuadap ap ainjonNs ek] OP 1a (FP ‘E)N 

S2[LULIOU SIO] Sap JUOS So[eUIZIeUI SIO] sat JUOp sanbnayoddy sann 

xnap Ied sarqns sajiad say yueNsnyI s1utod 900 Z ap gsodurod aBenN 
X OL, 


07 OL 10) Or- OZ 


O07- 0z- 


OI- . OI- 


10) 0 
OL Or 
o® 
0~ 0c 
Aan 


aseyusoinod uq 


SIUIII}XI S}UIUIZUIAI P 
SIO] SdIqns Saj10d sap UOIs1adsIp ap suTMeIsLIG 
Zz enbirydesy 


10 2p UONeaII09 auN daae a[eULIOU 

ajndod oun ied a}LDap jsa aUepUadap ep aimionNs ke] WUOP 1a (PF ‘E)N 

S9[LULIOU SIO] SOP IUOS soTeUIsIeU STOy Say JUOp sanbnayjoddy sann 

xnap ied sarqns saziad say ueNsNqII sJutod YOO Z ap gsodurod aBenN 
X OL 


Oc OL 0 Or- O7- 


OC- 07Z- 


Oe 


0 10) 
ie) 
Ol OL 
0z Oc 
A ant, 


a3ejuaoinod uq 


jeuli0U 
sdura} ua saiqns saj1ad sap uolsiadsip ap surummei3eIg 
1 enbrydery 


Or- 


06 


‘Ionjuaooe $s }te1mM0d 

SJL XNap Sa] aUe eanesau auLpuadap ey ‘anbsi Joe 

un_p 32 anbsti sues Jude uN p asodwiod as ayjimajayiod 3] 

Is ‘odwoxea Ig *s}e)[NsaI sane, p & nat Jauuop jJuaanad 
SIUIQIXI SADUP]SUOIID Sap anb JausI]NOs ap JUaTAUOI |] = “S 

‘saatyIsod 

Sailojyeg]e So[qeisea sap e& jodde ej sjatrenjoe sanbst sap 

asfjeur | Jed ‘anbysyejs ua a1jqe}9 UONUIAUOD 9uUN_P P| 

MES |] ‘SAANLSIU SINTRA Ud suTes Sa] Ja SaaTIISOd sina{ea 
U2 sagutidxe JUOS sojiod say ‘sanbrydei3 xnap say sueq ‘fF 


soued ap aiiqeqoid ajqrey oun yueyUasaid syne sap 
JUIIIJUSI SONULILS ap I[[INajayod un Is IOUIULII}9p 
Inod sa[ndod sap espoyjeul ke] & SUOINODII SNON 


‘Io1gJJIp JUaANad s}UIUIapUal ap SUONNMSIp sa] 
JUOP Sai} Sap & Sal[ SanDsu sap UONLBaIBP | II[DeJ 
so[ndod ap uonestnn,7 ‘uonniedal ap uoTDuOC} 
P| ap UONeIYDeds ap sinaio sap JouTeNuUs jned 
mb 29 ‘UONDUNSIp e]]Ja} aun IIyqeja,p sed juayow 
-Iod oU SagTIRAN[NUL UOTNQLISIP ap SUOTIUO] sap 
So][PUUOTIpeI} SUOTIL}UISaIdaI SIT ‘S[aNprIAIpuUl 
sje sap xud sap uoNNIOAg | ap UepUadap ap ain} 
-INI}S PT IP JUIWI9}IOdWIOD 2] JansuUNsIp ap aInsauw 
Ua S9WIUIOS snouU ‘aT[INaJaj10d np s}uawapual sap 
UOTINLSIp &] 21pUa}-snos JUaANed aduepuUadap 
ap sainjonijs ap ja (JHoe ed aun j10s) sayeursrew 
SUONNGIMNSIp ap aIquiou pueIs uN ‘ajndod aun 
suep ‘anb ad1eg ‘sarlojyegye saTqeiea xnap suIOW ne 
ITUIAIIJUT JULSTLJ VIQIULUT ITIIIUIBUT, Pp Saw2{q 
-old sap asAjeure | sup 2]1N sad} a1aae s IND aauIeA 
“Nu UONIedal ap UOTIUO} auN sa ajndod sup) 
‘sajndod ap suOAIas snouU snou ‘ITuUaAred A Nog 
‘QUIQIIX9 JUIWIIUIAD UN _P SaT[anjuadg savuanbasuod 
S23] Ia}9[Je1 & UOSRJ ap sje say a1]Ua aDuLpued 
-9Pp P| Jost[apour ynezJ [I ‘9198 ana assind oy[Inajo} 
-10d ap Jajja,] & g10sse JoDuUeUY anbsi a] anb nog 


I[[InNejoj10d ap 
JIJJO,[ IP UOTIS9S eT 


*,Sequeyodurt sajied sap Juesnooe synoe 
xNop Se] ‘210j snyd aatjisod aduepuedap oun p jel 
wey 7 anbrydesy 2] : sayeutsou sapouod say Jueinp 
anb saIpuIOUW JUIWI[GeIgPISUOD JUOS UONLITISIOA 
-Ip BP] ap sasejuRAe say ‘21U0D Ied ‘sautaI}xe s}UIW 
-IUZAI P SPI UY ‘JOIN INa]eA ks IIOA SID XNap 
Sap [Nas uN Nb JUIANOS IATL [I ‘TeEUWIOU spuOW Np 
}e}9 uN suep ‘T anbrydeiry ne 10a 2] ned uo suUTWIOD) 


‘QIIPOUW Is SJL so] 
21}U2 dUepUddep ap ainjoNNs eT aonb stew ‘anne | 
e 12)}9 UN P IWIQUI LT Sa SJDe Sap UNDE ap s}UIU 
-gpUal sap UOTINGIMsIp e] anb 191 suosoddns snon 
',c onbrydery ne sagnsni [i 1UOs sauienxe SUOTIPUOD 
Sap SURP SaIgns saT]ad ‘s}urod ap a8enu uN p auIOj 
ey snos | anbrydesy ne soa}uasgidal JuOs sayeuLIOU 
SUONIPUOD sap suep A ja x Jed saasndde ‘aseyuadInod 

ua saawilidxo ‘sajiod say ‘sauiai}xo SUONIPUOD 


aYyd4ayoad ap XNDADIAJ op SotIDOUIWOS 


68 


‘(gaaffa Su1yI0] 

-aspyd) aseyd ap uonestuosypuAs ap Jayja,] JUaT[adde 

‘Q1QIULUY ILatUysUI | Ip a[8ue | snos ssuguougyd 
sa JUaproge tnb ‘(sooz) sane ja ueYD anb ad3sa,Q CE 

‘UONLIPIIOO L| 9p IUIQUI ap aT[Ie 

ua [Nb sues JayIpow as yned aduepuadgp ap sinjonns 

e] ed ‘aisn{ sno{no} sed jsa,u mnb ad ‘UONe[aIOD PT ap 


UONPLA JUN & JgIIUIISse JUBANOS }Sa UONIYIPOW BNI “Z 


Sap Jd SITPULIOU SUOTIIPUOD Sap ITOARS & ‘S]UIIIIJIP 
9puOUI Np s}e}9 XNap ja ‘a8e3 ua sguuOp ‘A ja X 
‘sonbnayjoddy sann xnep suouaid “aja 329 Jansny]! 
Mod *,a|[neyayod ap Jayja uN, p a0uasaid Ua }sa UO 
‘assed a] suep 9}2 & | aU aTja,nb asnasejueAe sUIOW 
JUITAIP UONRIYIsIAIp eT aonb Jo asueyp ‘xna aue 
aouepuadap ap sinjon)s P| aIIp-e-1sa_d ‘sades spre 
SIQAIP Sa] ANUS UONL]AI PJ Is ‘SIOJa no], ‘at[Inajayiod 
np ulas ne aduepuadap ap ainjond)s P| JUSUIaTqIsuas 
IIpow ea onb sues Jnessu JUsUIapual UN spyye 
JUJUIasst}UeU Ud sped Je UN puenb ajsajiuew 
3S [ANPIAIPUT JajjJa J ‘a[[INejoyiod np ajquiasua J mn] 
ayono} nb ‘« ay[inajayiod ap » up ayje uN Ja ‘stogId 
joe un nb aureduod ou [Lnbsind ‘« Janprarput »,p 
aytyenb jajja un : sauigixe suonenyis sa] suep sun 
-SIP SJajja XNIp JUIUII|LI9UIS VAIaSqO UO ‘SJLIeA SJ} 
-Je P JULIO; sa saTJULIeS ap aT[Inajaviod a] anbs107 


JUIJI}X9 UOTIENS ap 
se) Ud SiIaIDUeUY sanbsry 


"S2UIIIX2 VYDIeUW ap 
SUONIPUOD ap aduasaid Ua ‘WUsWe[qrey anb ana] au 
No ‘sed aj anja snjd au ayquias efad ‘IE “sadeyuRAe 
sap Jajuasaid jnad syIsIaAIp sonueses ap af[Inoj 
-aviod un ‘sayewioU JUOS gyDIeW Np suOTIIpUOd 
sa] anbsioy ‘anb ajej}suod uo ‘afdulexa Jeg ‘satjued 
-e3 ap ay[Inajayiod un juUeNNsUOD sjNde sap s}UI 
-2pUaI SI] WJUI UONL]AI L[ FULIOJsueI) JUIUIIUZAY 
un puenb juatains ‘suoururou ke] snou anb tsure 
‘aourpuadgp ap ammionas P| ap UONPIGIPOW! B29 
‘SUOISU2} SIP & SILINOS JUOS S2YIILWI Sa] anbs1o] 
asUeY UONL]aI 9}}99 JUOP IIQIULU P| Ins JUSS 
-ogid snyjd ‘JuaUIasstUeU Us SQUUOP SJ}de SIIAIpP 
sap xud sa] enue H{qQei2,s Inb UONe|eI e| Ans ynovns 
au0d uonuane IngJ ‘stoj 39D ‘sata syoe p asod 
-WIOD 38 saTmUeIeS ap aT[Inajoyiod a] NO suoneniis 


‘JUIUII|qeIgPIsuod 
2}usWI8ne e satjuRIes ap apre | & at1eda1UOD ap 
anbsu np uonenuaye | anb ayeysuod (2007) Ue 


Sa] SUBP JgTNIJed ag WeIAIp 210DaP P| JUIUTUIOD 
yusuTUIexa (2007) AB5uay Jo B/DIes) ‘QYDIBYIII 
Ipuod—as INZ] ap IIpPed aj suRC “JaDUeUY auta}sAs NP 
JTIGeIs ET & sIINU ap JUeNDsi (synde sap xud sap 
sanpuaneul ja sajueyodurt sassteq sap anb sj2}) 
satqeqoid nad syuauiaugsaa xne Jared nod — 1d 
-S2][22 8p UONNINSUOD P| ap INOD Np nua} a}duro> — 
sajuesljns sanueies sap Itungs ap Juatemjaurtod 
mb sajfao & aiatnonied uonuane oun juajgid S|] 
‘SJIIDE SJUIIIJJIP IP 210Iap EK] 9p [Nd[ed ap sapoy} 
-JUI $a] Jaredutod nod aypoidde aun yuasodoid 
sInaypJayp s2j ‘(9007) eetweid e] sued “sa}0D9p 
sap [Md]e> ay ans Ae5ua‘y jo e/o1ey Jed sagnayya 
sapnie xnap ap spuodas | aUINsaI opTue JUaseid 97 


‘sarueies ap at[Inajoyiod 
np ajqeueynos uoNtIsoduiod ke] IMs sayy s}usw 
-2USIasuaI Sap sindOId [LNb sped a9 ap aipuaye 
Issne rermnod uC ‘anueies anbeyp e seidoid sanb 
-SII $2] 12 SINOD Sa] BUA VseIIGIe p UOTRIaI P| UO 
-PIZPISUOD Ua JUUTAId $9}ODaP Sap [NITeD Ne JuRAIIS 
a1ped aj anb ynej [I WNOd uN ayIOduIOD sarueIes ap 
uonnynsuod ey anb guuop Jue}2 ‘sTOJa Noy, ‘UOTIVS 
-UPI} P] & SJUIIQYUT sanDst say SUT] ’« 9JOIYP » ap 
WIOU 2] sNos anuUODd ‘a81eUI a}}a9 ap uOTeITTdde J 
‘g01INIGap uontsod ev] ap mnjad assedap atuinoj 
uonned e] ap }ue}UOW 2] anb uye ‘anueses e| ap 
J[ENIUL INJ{eA P| Ip oexXTJ aSIeW UN JaYyUPIaI op 
a8esn Pp jsa [I ‘uanbasuod eg ‘aniedanuod sun p 
20ue][IeJep P| WeIasned onb sayied sa] Jusuayenbeape 
ILIANOD INOod ajURSINs Os JUSUIassMueU Us SsTUII 
suaIq Sap InajeA e] anb ayodurt [I ‘sdura} ay suep 
Janyony ep afqudadsns sa xud 2] Op ‘sanbsi syn 
-D¥ Ud Id}SISUOD SSUIQUI-Sa][2 JUBAN|d saNURIeS S9d 
JUIUIOD sIeW *,SIaDueUY sands sap uonsas ap [NNO 
JUIMOD SaTIURILS SAP UONLSI[NN | JUIUIIIUOD sans 
-JU $39 ap JIqUIOU UOg ‘UONNOAg a}129 ap add 
JUPUD} S2INsaUI sap Jo}dope DJUOp JUsATOp UO 
-P}UIUWa[3aI IP SIUISTURZIO Say Ja sanbueq 
$3] ‘Q}LINDs P| aLOINIe Us INOg ‘UOTN[OAY 
21Ue}SsUOD Ua jUOS JUaINdde s s{I affanbey 
INS JINJINIJSLIJUL | J9 SIQIDULUTJ S9YIIEW Sa 


Avuat) UDZDULDY Ja VIIAVD oLpuvlay 


SIUIQIXI SJUIUIJUIAI, P SBD UD 
so1jueies ap a{[Inojojiod un,p ules ne 
a.uepudsdap ap 31nj}dNI)}s eV] ap asATeuy 


VAO\OVA a41quisragqd — 4alounul awasscs np ONAZY 


88 


‘Py-6T dE QU ‘PT ‘JOA ‘O8RITYD 

IP BAIaSaI Vp a[elapaj anbueg ‘saayoadsiag 

NuouoIT ‘« SuIa}sAS JUIWIALY INA-IBIeT UI 
Wpaiy Aepeu] Surpuelsiapun » ‘(000T) “Y ‘NOYZ 

‘PTV 10 “d ‘Z (UTS ‘Joa 

‘snumouorg dipjauoyy fo jpusno ‘« Arpmbry 
Aepenu] jo supig jewndo » (7007) ‘Vv ‘unIEW 

‘9T7-Z61 “4 ‘T Qu 

‘Ep “JOA ‘saimouosg duvjauoyp fo Jvusno[ ‘« ysTYy 
a1e8a183y JopuN 3uNnUNODsSIpoy » *(666T) 


"SETL-9TIL “d ‘Gg QU ‘98 [OA ‘matnay JIMoUoIT 
uvdlawuy ‘« 3UNUNODSIpoy pure ‘Aipinbry 
‘wayshS JUaUIAR AUT,» ‘(9GG6L) *§ ‘URW2aI] 
‘g1-¢ ‘d ‘Toary 
‘ppvuvy np anbuvg v] ap anaay ‘« 11OSsal 
JaIUJap ap Inajgid ‘epeueyD np enbueg e7 » 
‘(S00Z-7007) UeapPeEW ‘C32 Hesug ‘Mm ‘A ‘TRtURC 
(967 oU) YOK MAN AP aArasal ap a[RI9P2j 
onbueg eb] ap « syioday jyeis » UOTDaTI[OD P| 
suep JUdWa[e32 aI[qng ‘epeueD np enbueg 
‘TS-ZOOZ oU [fea] ap JUSUINDOP ‘pivzv]Y 
[DLOC YIM YSLY alvsalssy 1apun Suyunogs 
-sipay (2007) UnIeW “Vv 19 “qd Lf ‘ueudeyD 
‘Jpdyzooz sswd sy] 
/syaj/j/e>epeuesnponbueqmMmMm 
ISS2Ipe | & I[GIssaddv JUBUUNDOG ‘asvg ap 
SUOIJOU : ADA LS Np 212,] Vv avjaguow anbizijod 
D] ap alana ua asim VT ‘(Z00Z) BepeueD np enbueg 


‘Jpd‘ayfiaou’ Ad)js/r1atueuy 

/j/ea epeueosnpenbueqg MMM assaipe | & 

J] QIssadde JUIUINIOG ‘asyq ap suoljoU : Anajva 

apuvis ap sjuawmatnd ap j1afsuvi] ap uaipvuvog 
auaysds aT (9007) [PURAIW °C 19 “N ‘Tueliy 


o1ydeisorlqrg 


‘Sa]jauuoNndadxa 

S3UPSUOIIID Sap suep sjueddiIed ap 181e]2 
UISSeq UN B $Qdde J3D VIANO STeU ‘TEWIOU sda} Ua 
QUIILUI NP SUOTIPUOD xne a] qIsuas }sa Ja SaUpmMbT] 
XN SIP | IWUIT] I[[9 : AJaPOUW 2] INIJOssal yey anb 
sajeumndo sanbrsulaeied sap aiquiou uog ayuaseid 
anbureg e] ap saypinbi] ap 101190, p anbnijod ey 


‘syuedinied ap adnois un e jIped ap 
anbsii np due] 1aAns ek] Jonssjap WelAsp sydeW 


aYIIBYIII ap XNDADIAI ap Ssa4iOWwog 


£8 


‘padse a9 ap Inspuoj 
-ord ua juaiten (S00Z-P007) URIPEW }2 Hesuq ‘Jaueq =F 
‘a]qid xne} ne aseq ap sjurod ¢Z ap Inaligjul jso UleU 
-apua] ne nbsnf sgatasuod sINo}peI SIP[OSs So] sQUNUII 
anbueg ke] janbne xne} aq “Mol un e JUsWaDUeUY Np a[qd 
xne}] np snssap-ne aseq ap sjutod ¢z ke I]qejg Isa xNL} ADE 


Np SJULUIAIIIUT Sa] anb agusrasual Ustq SULOW 
ys nb ajenuad snbuegq sun nb anbrpul ajapowl aT 
‘ISIA QUDILUI JJ INs WIpasd ep anbsu np uonenyerg, 

sassnej JuaAnad ajenuad anbueq ke] a}2afuL nb sai 
-1pinbyy say] anb aazed Januessa,| nod asodull s ain} 
ns 299 ‘sjuedinied sane p uontsodsip P| & 
aunsud JUOINIUI say IND saredanuod ep JWleNsai 
adnoi8 un ev spuoy sj Jajaid arp-e-3sa,D ‘sautpmnby] ap 
101990 | nod xneaatu xnap k anjon)s aun Ja}dope 
yeIAap ajeNuad anbueq xI ‘ajapow axj0u saide,q 


uoIsnpIuoy 


" ,Sat[qeigaid saupepou 
sgUIe}Ia9 UOTIS ‘ADA LS Ne sparp syuedtonied 
xne JUIUIJAISN xa snjd uoU Ja ‘s}UauTaTed sap 

suUaIPeUe) UONRDOSsSsY | 9p SAIquIau xne JIUadIN,P 
apre aun jIey ap JUasuOD epeueD Np enburg P| ‘eeu 
-Ip1OeIIXI UOISUA} Ip Sepoled sa] sued “gyI1eU 
Np suONIpuUoD sap JUsUIWIepUadypuI ‘satfauuON 
-dadxa $20UR}SUODIID Sap suep sjuRdIonIed ap aiq 
-wou pues snjd un e sgiipmbi] sap ITUINO} WeIAIp 
[emus anbueg ke] anb anbipul ajgpouwl 3j “uyuY 


‘ SalIpmnbi] ap ad1Nos suN xno 1]Ua JaA 

NOI} & sjuedionied SJ] JQUIWIL & VIQIULU IP YXVj }S2 
JUISTULIIUI 3D UOTas sanua}qo saduear xne gnbryd 
-de }Q19}ULp xne} JJ ‘aleyOYap ‘Anpusyeul uosey 
ap ja ‘WuauIaITeIOduI9} }s9 JguINOl ap UY Ue USUI 
-9[821 ap apjos a] JOP sleul ADA LS Ne WWoIuUII}VI1 
-Ip yuadpnied mb suonnsut sap uontsodsip P| 
% saupinby ap 1090p yusueuLed sustuReDguW UN 
situ yred es nod e epeuey np anbueg ey ‘snagid 
-WII SLIZANOIap ap sed Ua Nb ajenuad anbueq ek] ap 
SUP21 ap IJIIOT][[OS aU k Ja SUTOSAq SINI] JUSWaT[IM} 
-NUI JI[GUIOD & $}UIZe SI] Ja}OUT & UOILJ 9p NIUOD 
319 WRIAIP JUIWINIJSUI JoD ‘QUSIeW Ne s[qIsuesu! 
yuIUINNsuT UN p uakow 2] Jed xnepded sap Ja}el 
-UT 8 1Q19UT WEIN afeUad anbueg e| ‘saipinbr] ap 
surlosaq sap Inajdure | apnyndexe daae toagid ap a] 
-IJJIp JUatAep [LNbsIo] ‘2Jagpoul aj saide p smo{noL 


“AD dS ne sparp syuedinied xne gArasel 

}S9 S9PJOS $ad B Sgdde,| anb sodoid 2d & v19}0U UO 
‘(9007 ‘JAURAIW J2 Tuelty) nol un e gyre Np saad 
-IDNUR NO Sa][Iz1 SUONIPUOD sap 913 Ne JUIUTI{saI 
IP SaP[OS sap a[qd Neaatu I] JayIpow ap oanod 
3] anno us ve anbueg eq [nu Isenb sa suoneigdo 

Sd) & JUIWAATILIII suINsse anbueg eB] anb iWpsId ap 


‘eT ased 

eye ‘€ gIpeouy | arly ‘asodsip affa JOP SIetA2] Sap JSUT 

-QIUI9P IAI 189,S I][2 JUIUIWOD ITOARS INO ‘I1Te}QUOUT 

anbuijod es ap diana ua astul ap a1ped a] asodxe 2aj]2 
no Juaumndop un ayqnd e (2007) epeueD Np anbueg ey *Z 


anbsil 9] 12 ‘QuWUIT] sa SaTedaNuUOd sop aIquIOU 3] 
‘(ino{ un & spuoy sap aude 2] Ins sgnbyesd xne} 
sap Jarpnonied ua 19) gyd1ew Np SUOTIPUOD sop 
UOT}IUOJ Ua saguaUT JUOS UOISUad ap suoneIgdo 
sa] ‘QUDIeUI Ne sa[qisuas s}UIWUNI}SU! Sep JUS 
-gsioaid 10S (ANd LS) Mea apueis ap s}usuated 
ap Maysuen ap awiaishs Np aiped a] suep ainsse 
a][2, nb Juawe[8al ap SapjOs sap UONses kL] Ja gy DIB 
3] Ns N|UOD epeueD Np anbueg ey anb (uo1sued 
U2 SUOTSSad Ja SaTeIDads UOTsUad Ua sastid) uotsued 
ap suoneiado saq ‘syuedpnied ap julensal adnois 
UN JURSIA ]9 JyDILUI Ne a[qIsuas UONUIAIIIUTLP 
}UJUINISUT UN JastpOn ‘;eusou sda} Us ‘WelAep 
ayenuas asnbueq P| ‘JalUJap 32 UOTAg ‘2[QpOU! OU 
anbijdurt, nb sanbnstig}ered sapuris sap SauTe}129 
a}uasgid anbueg ke] ap saupmnby] ap 1o190,p anbny] 
-od py ‘axaydurod snyd juawruyur jos affa,nb uatg 


*-aute]QUOUL anbnijod es ap 
J[PULIOU d}INPUOD LT] ap sped J] SUPP JoDURUY sug} 
-sfs ne sayipmnbiy sap WuInoj epeueyD np esnbureg eT 


epeuey np onbureg ev] ied 
souIpimnbI] ap 101}90,T 


‘sgupmnbt] 

ap suIOSaq Sap UOISIAgId ke] SUP IINIUTUWIOD HeI 

-mod ajja,nb sina xne sa[qendUull SUOTSIOISIP $2] 
JIU] IP IOS Ud eIaj afeNU|) anbueq P| ‘Teu0U 
sduia} Ud JYdIeW Ne a[qIsUasUT JUIUINIJSUT UOS 

yasi[on e JuRSUOUAI UY ‘Wp2d ep enbsi np uoneny 
-AQ,] Jassney ap Jajja Inod yuorne jed es ap s[Nd 
-[BD SIRANRU 3q ‘ailessadgu sgypinby] ap NeIAlU 3] 
JUIQUI-J]]2 IN]qQeI2 Hop ajapour np syenua. snbuegq P| 
‘nejap Wwej (gydIeU Np sgipmMnbl] ep sulosaq sep 

gouRssIeuuOoD ajIejied eT) UONTPUOD 9pUODIS KT IS 


‘s9}81 Sap B aTeIIUAD snbueq e| asp sanredanuod 
sa] JUaUIIOJ anb gyprew a] anbsind ‘gyudrew ne 
3[qisuasul yUsUIMsUT UN, Pp sterq 2] Jed sgupinbi] 
sap Ja}De{Ul Wop ayenuad enbueq ey ‘at{dures snyjd 
}Ue}2 U UOTIpUOD aleruaid P| ‘sed 99 sue ‘suOneq 
-Inqiod sap stojred jiqns saypmnbi] sap sudseU! IT 


‘QUdIeWI Ne a[qisuasul 
JUIUINSUI UN & ‘WUIUIa{AUIOD Usa ‘ILINODAI ap IgV 
-yysn{ eIZANOy as anbueg ke] ‘a}feJsHesuT eles sUOT, 
-IpuUOD xNap $2 ap auN_ ND saq “sansedanuod sas ke 
Jajaid yueyuoWw yJanb uorseid dae ayes a[eIU) 
onbueg e| anb ayiodut [I Wuawawerxned euuoy 

-yUOJ Uatq HOP enbnijod aya> asodai anbay] ins 


a 


ZOOZ e4quiesaq — 4aloubUly awejsks Np anaay 


‘QUUOP [INoas un assedap Uatpeued JUsWIaUIIANOS 

NP $3I}1} Sap sTepuodas ja a1TeUTTId sayIILUI SI] 

INS QUAIL, P awWINJOA JJ JUOP 1e)4,p san ap Inajnq 
-LSIp UN epeuey ne suisap « [edimurid yueDoSau » 
QUII2} 9] IeD ‘« afeMUad anbueq eK] ap aNIedauoOd » uots 
-Sa1dxoa | 191 suoAO]dWa snou ‘UOTSNJUOD 3}N0} Ia}TAg 
Inog ‘(4ajvap duvwiid) « Tediourid yueDOB~gu » suUIIa} 


2] 10yNJd suosi[NN snou ‘[reaen ap JUaWINDOp I] sueq ss “T 


sgupMbT] sap sydIeU I] ‘JUIWIIIITWIaIg *s9}duI0Dsa 
s}e][NSaI Say asInpold (ayew ne ajqisuas anbyty 
-Od e]) ajapouw 2] suep ajLDap ayeurndo anbrijod 
ey anb inod satunal a1}2 JUATOp SUONIPUOD xnIaq 


syoiew ne 
I[GISUISUL JUSUINIJSUL,| IP IOI JT 


‘ayo red 

uoUu ja sanbrurouods s}uase sa] Ied JUaWIaIgNUS 
2uoddns 310s yIpgid ap anbst ay anb aj10s ap ‘juas 
-UOD ajja,nb sjgid sap uNdeUD ap piesa] & aNURIes 
2UN JasIxXa Issne JOP ayeUa|d anbuegq eT ‘anbiwou 
-092 2]UaI gun Jayodwia nod gearsaitAud uontsod 
INJJ ep JUaTeIa}YOId sayfa atjanbey] sues sdua1INIUOD 
‘SaTILdaIUOD $ds INU JdUIIINIUOD ke] VseIno US 
mb anbniyod aun Ja}dope yop ayeyuad anbueg eT 


‘soupmbr] sap ajafoid xud a] JaAk LIBPIUIOD INOD 3] 
JUOP JdUR][I9AINS JUN I3dIJOXo & 9I9}UT IsUTe JUOINK 
SI] ‘paid ap anbsi np aoueyjiaains a1doid ina] ap 
IUSUI}UL | ap eIPUadap SoyipmnbT] sap 11ua}qo JUOI 
-Inod sjt janbne xd a] anb juoIMes s}uase sane 
Sa] ‘QIQIULUW 9}}99 aq ‘WUaUaTed ap aua}sAs Nv }UaS 
-SIUINOJ sjL_Nb saytpmbry] sap xtid ay yUaUI9}991109 
II[qe}9,P 2INSIW Ud XNITUI JUOP IUOS SIIqUIIU $3s 
‘JIpaId ap anbsii np sdue]][I9AINs ev] sULP STISIAUT 
SLIOJJa Sap aULeLOdUII | VIQIUJap 9)}29 anb xnaru 
WeuUod ’, aTeUad anbuegq ke] ap sansedanuod sap 
QUIIOJ ‘adnox8 29 “‘xne aUa Pp JUleNseI adnoss un 
BND sa[qissad0e JUITOS 9U ajeI]UID anbueq ek] ap 
SPUO}j say anb ye} [I ‘s1alUesID Say SNO} e xNeUsIS 
suo S2] FIOAUa SalIpInbI] ap 10190 | anb inog 


‘ayeumndo 

S29 JYDILUW VJ Ins sayprnbi] sap yuadel-snos xd 
ne sguuopiogns anbijod aun aynas ‘3}x9}u0d 
20 sued ‘s}Uase sap ade] be] & anbst 39 neaAnou 
op elouNsse afeUad anbueg e| ‘aid uN JUuRpIODIe 
Ing] Uq ‘Wpeid ap anbsi ne uontsodxa may] sed 
JUOII[[IZAINS JU S}UISE So] ‘93LJURAR UN Jo) Us p 
gNeJ ‘2UL][IIAINS ap SHO} sInz] ap Inaydure J red 
Quen Jul sed }sa U sayIpmnbIy sap UONUs}qO p nod 
3] enbsind ‘tpaid ap sanbsti sa] Ja}tAd & UONe}DUI 
2]N0} JUapsad s}Uase say ‘QYIIeUI Np safqeiiea sap 
2}dUI0D JIPUIOU J] ITU} SURS SIZTIDUPIID $3] SNO} & 
sgupimnby sap aindo1d ayenuad anbueg ey] anbsio07] 


ayIIeW Ne s[qIsu|sS JUDWINI}SUL TJ 


98 


‘gnyeag [PU Ipaid ap anbsi un uejiq aidoid 

UOS SURP JURaSIaqgay Ua JaIUeULy aWIa}sAs 

Np seiquisul sa] 21JUa anbsti ad ap uoTIedsI1 
P|] PIIBWIOIdUWIOD ajja ‘stuRIes sed JUOS 9U UO 
-UJAIQ}UI UOS ap 2IpPed aj SURP apIODde ayja Nb sjaid 
Sa] Is ‘ane | 9q ‘SeipIMnbI] sap Nod 2] [eu eIVID 
-gidde ‘s}uase sarjne say anb aguojJUl Uatq suTOUT 
189 2[[a,Nb ao1ed ‘ajemuad enbuegq ke] ‘2109 un.q 
‘suosIel xnap Inod Janbuew ek JUOIpUaIA suo 
-R}IDUI Sa] ‘anDsti ap a1uas 9D Ja][IaAIns & s3}1DUI 
SUIOW JUOINUAS as SALI s}UIse Soy Ied ‘IaIUueUy 
2We}shs Np UlVS Ne eIa}UIWIBNe JIpsid ap anbst1 
3] ‘Saupinbiy ap ron90 | suep auyesaql] apuess 
don aun p aanaid j1eJ aIgIUJap 3}}99 Ig ‘aduanb 
-9SUOD Ud JUSsSIse Ja aJeIJUID anbuegq ek] ap uoT} 
-U2AIQJUL | ap SUOISSNdJodaI xne JUeND sayjauuoNnel 
suotjedionue sap Juawioj sanbrurouod9 s}uase 
Sa] ‘ollepD Issne snyd }so,u ayeUad anbuegq e] ap 
IINPUOD ap oust] ey zed apuess doy sun jusuinsse 
U2 s}Uase Sa] anb ja WIpeid ap anbsi ve A [Lnbs107 


‘QUDILW NP VuL]I[Iejap ke] IIT] 

-jed e a110s anbyenb ua aanon as ajenuad anbueq 
eT ‘UTR UOS Ieg ‘gaINsse sed }sa,U aauUINOl eK] ap 
Isidgid aInay IUN ¥& JUIW]8aI NP UONeLUIPIOOD ke] 
NO JURT[IeJjap gydIeUL UN P Jaya ua Weu aula;qoid 
J] ‘9DUP][I9AINS 9UN I9dIJoxa & 19I9}UT INI] ‘WUeU 
-dA19}UI Us ‘sed JoWOIdWOD aU ajeNUSD snbued | 
‘s]U98P SIP SUOISIDp Sap sed a}[NsaI aU sayap sap 
JUIUII|[8aI J] SURP UOTLUIPIOOD ap anbuew a] No 
JINSIU P| SUL] *JUIUWII}DaIIP JULRUIAIO}UT Ud sgyIpInb 
-I[ ap sulOsaq xne Jegiddns ap ajenuad anbueq e| 
mod Jewndo }s2 [I WIpa1d ap anbsi ap aduasqe | uq 


a[e1}Uad 
snbueg e| ied sazipinbiy] ap j10dde_J 


‘xnejided op aiterodura} uoTalul aun 
gj[eUa2 anbueg ek] ap Wesanbai ja ewdo-snos 
y1e}2 atInugd ap adAj a9 anb ayjuUOW U0 (F00Z) 
UTIRPW 12 (6661 19 9661) UbWII—1J “WPad ap anbsi 
Np a]2py eansau oun snjd an}yysuod au 3a gypimbt] 
2p dud 9UN INPUT spuO} ap apueUap PL] Jd JO | 
asi[esa Inb jgI9}UL,p xne} VJ ‘sed [lared uy ‘saypmbry 
2p atinued oun no p ‘apuewap P| & IINaLIgjUl eas 
xnejided ap aJJo | ‘S9}eI XNILIVS ap WeUUOD JUIaII3 
-21 ap suONeIgdo Sap UONLUIPIOOD PJ IS ‘SIOJaINO], 
‘Sa9[3a1 elap Sanep ap JuaTAOId sayIpmnbT] ap xny sap 

2[GUIasuaT ‘sUasUOD }UO s{LND sjaid xne UeIIY 
-UI }Ipgid ap anbsi np a3dwiod Juawayrejied Juan [I 
NO suas Ne « JUIIDYJa » }sa Ja}UNIdua JUVANA siaI1d 
-ueaJD Say Janbne }919}UT p xne} J] ‘ajapour a] sueq 


saupinbiy] sap sysieu a7] 


‘qoue]][Iejap aun e nb uon 
-RUIPIOOD ap aWayqolid un k& UaTq Issne Ua} jnad 


aYyI4aYyIoI op XNDADAY ap Sa4IDUIWOS 


58 


yuauIated ap prejai J] ‘S}URUAIA}UT SaTINe sap xnNvA 
xny ‘JUaWa]ZaI ap aJU|Ne Ua sadURaID sa] aHULILS 
ua uesodoid may] ua simajaid sanne p e (supinb 
-I]) spuoj sap JoyUnidua ynad JaIDuUeReID UN ‘aNep 
3UN Pp JUSUTUIUNT JUaWa[ZaI a] puaye [LNb sroye soup 
-inbIj ap utosaq anbsniq un ek gJUOUOD “‘UOTeUIp 
-JOOD ap sua qoid un asod sayap sap JUIUII|{saI JT 


‘g[enuad anbueq ey] anb sarjiedanuod 

SIN2] Ins sgUBIasUaI XNIIWI JUOP JUOS aiTeDUeq 
inaqas np syuediDnied saj ‘asreur e] Y Jalueuy 
suaishs a] SURP JID a]OI ap apmitqey_p sed anol 
IU d]]2 1ed ‘SUS 3d Ud ST[AUIOIIe SHO}ja Sap IgUIIOJ 
-UI aT, p suase samjne sey enb uorsedI0 | SUTOU & 
ajenuad enbueg eJ ‘Wed anne,q ‘suedowi siaarp red 
paid ap anbsu ne uontsodxa Ing] Ja}UWT] ap guTIq 
-issod be] UO syUase say ‘JaDUeUY sua}sAs UN suep 
47ed 2un,q ‘J291 spuow Np sanbisiig eed xnep 
layer asayoddy aap ‘sanbrurou0de syuase sane 
Sap a]Jao & UOU sieur a[eUa) anbueq ek] sp uoT}Ue} 
-1e,| e addeype siaIUeZID Sap JUIWASsSaAUu! 19D 


(arpa1d ap anbstz) aouey[rejep may ap auyiqeqoid 
e] alinpal ap 3nq 2] suep sinajunidura say ‘stey 
Sas & ‘Ia][IaAINs ap Japlap Inoed JapuegI) anbeyp 
‘SUOTIESI[GO sing] & stojied yUenbuew suatq sap 
juarginboe mnb sinajigep Se] FUIWIOD ‘IUI9} HNOD & 
sa}jap $2] aIpula}9,p Ue aeUUOU ET 9p aUOD sags 
-UPYI2 J}INSUI JUL}9 SIDULZID $9D ‘SUIT SAP 21UOD 
JULIO} LINOD & S2dURIID Sap }9 IIRUUOW P| Ip USUI] 
-JANINU JUISsURLYIS S|] ‘SIQDUYID Sa] 19 SINI}IGap 
say : Sayuasgidal JUIANON as s}uase p sadA} xnaq 


‘guasopue 

Ips ap anbsti un jualgugs s}Uase sap SUOISIDaP 
sa] ‘UU ‘savap sap JUaUa]8—aI Np s1o] saypmbty 
3p UNOD k aja JaANad syUIse SUTe}II) ‘JUIUIIWIS 
-IOI], JuauIade]d ap no ausied92 p sann sa] Jo susTq 
SIP IIIUIWIOD a] INOd sasI[MN JdueIID ap SIaIJo So] 
gua UOTUNSIp oun alado [I ‘Nat[ puodas uq “xned 
-nydios yuawrated ap suaour sureyiad ap a8esn | 
JULIA} & JUaTSN{ nb sayuadel-snos suonsesuen 
say] aided [I ‘nary atwaid ug “(0007 ‘NoYZ) Jeu 
-aied ap auajsAs UN P UOTST[EULIOFJ P| & SpatjUassa 
S31Q1ID anenb say puaidal sfapour a] steur ‘sTUIO 
UOS $]UP]sTx9 JUaUIaTed ap j2 sIaTDURUTy Soua}sAS 
sap sJUPTTIeS s}te1) xNaIquIOU aq ‘(666T 12 966T) 


‘QUIRITIQUIL J[PIIPIJ IAIISOY LK] IP S2T[a9 TU YIOK MON 
aP 2Alasai ap afelapay onbueg ke] sp sana sa] usu 
-alressangu sed jUa}afai au Ja sauUATS Sa] JUOS DT aULIdxa 
[Lnb suorutdo say YO MAN AP 2AIasSgI ap BRI9P2y 
anbueg eT e jediourid ajstuiouod2 jsa UTR ouIOJUy x 


UeUII9IJ Op SINa}epuoj xneaen xne dnoonesq 
JUSAIOP JJapour Np sanbysugpesed sajediuud saq 


a[2poul 37 


‘snssap-1d sagnboag sanbrystig}eI1ed 
sa] ayoyye afeumndo anbnijod es ‘y1pgid ap anbst1 
3] aNUOD IMUeIe3 as Inod yusuuaid sanbrurouode 
syua8e say anb sainsauw sa] Ins syUase sarne suleyiad 

anb aau8iasual UsTq SUIOW }sa ayeIUaD anbueq 
e] anbsi0] ‘2[apow aNou ap syeinsai say sgide.q 


‘sanbIwWOUOD? s}UIse Sap JUIWaWOdUWIOD 2] 
JUIUIWaIaFfIp JUSUIN UT s[No xnap sa_ ‘(sysreU 
Ne I|[qIsuasul JUIUINNSUL]) SUONIPUOD sad ap sed 
puadap au sinosai a] Wop arne un ja ‘(gyre Ne 
a]qisuas JUIUINSUL]) gyDIeUI 9] Ins yUsUsaI IND 
SUONIPUOD s2j Jed guIaANOS sa 10;dwWa | }UOp suISTU 
-e9UI UN : JUaWated ap autajsés 2a] suep sa}TpInb 
-I] Sap 19}0a{ut nod s}usumMNsu! xnap ap asodsip 
dasI[gpour ajejUad onbueq ey ‘sanbrstig weed 
sa}uaiajjIp sao ynpoidai nb asi[Ajs anbrurouod2 
3japour un, p ined e (2007) UNTeW je UeUITdeYyD 
red aast[eai apnig,| auInsal ape JUasgid a7 


‘SIQINULULJ S9YIILU Sa] Ins 
JUP]SIX2 SUOTIIPUOD Sap JUaWUIepUadgpuUT ‘3D Ja 
‘SuOTNNsul p pues snjd dnooneaq siquiou un e& 
sjgid sap Jap10dde Pp Japlap ned syenuad anbueq e| 
‘sajjauUONndaoxea suonenis saj suep ‘a}INsuy ‘oyeUI) 
anbueg be] ap ved Pe] ap siipaid sap yuauanbneuw 
-OJN I10AJIaI ap anb Joyny{d JadUsLINIUOD as & S9g}D 
-ul }uos Inb ‘suonnisut p ednois yed un e gu] 
}Sa sgupinbT] ap 1oNd0 | ‘ewou sdw} ua ‘pioqe p 
INO], ‘saast[eigUg3 yURpuadad juasstered aseq ap 
sonbiystia}oeIed SauTe}aD ‘sayeUad sanbueq se] 
UO]S JUITILA SUONUIAIIUI SB) ap SaT[aUUONNINsSu! 
SP}I[EPOU sz] IS “JaDueUY suteisAs Np JUsUT 
-JUUONIUO} UO 2] 32 VUTIqeys e] OANOU! 
-O1d ap and U2 SadUL}SUOIID SasIaAIp suLP 
saupmnbi] sap yua}Dalur sayenued sanbueq sa 


, ULL aulojuy ja uvudvyD “J [sawp 


UOTJEUIIOJUL | Ip 


d11J9WIASE P 3}X9JUOD U2 Safe1}UIad 
sonbueq soa] 1ed sayipinbi][ ap 1013507] 


ZOOZ P4GQuaceg — JelouDUIy aWajsks Np aNnaey 


mary : q yore LAGU & f (10) “SYLILG 
amigs eee yIUED prs: ine|- at g Litry (tt ’ 
Sbenogne ge eounscron ie demupye bez [14% 2 (Gn 
TerOrLuRusUT eet Huop «pe gat CONTE ti? ocd 
une b aa Papp py Berets 9, ethauajoy ne bioroul< * Dives j 
4 : iy eI Aun, pibicalt) sues retabiiaiie bevarrian’ Th Geste ui 
hon ae ven omen - qs elieleica ed nisicps qn ebiw ve hucecst . 
posta vicar COUT LORS Gone 9 HCumr ids yer hay 
wae qsra ben rresnyiye ye T Poa bumeer Qe yfLOUr Foe uRaryeaer ys pees 
; ieee vom pelanapia. 19 GON EES (SD OSE]. Oa Tyree Peper 
i bi COT bss AOE Mol Biceps bettgeg wor yy wes ies 


: 1 < AA p}ee MEUCTICOEE EL CVI TIL? | ne neice 


; a grruclsns (9 Pani Get (Gacanaon qey btrz gee Hiaperitce © 1k. faa 
aoe Jerze TAPICTE bgt rr as CANQCUCE foe cat 9OU bog 146 Sic ¢ 
iidte cauta- tee tee on UrstEyyy he eae po dsjiz 6 Anan, are) rae 
‘ tel CPA Td bet cn Aisi 088 apiece & Anuos lane qed suv <2 ies Decry 
Yy peat It <n a ernie we dive cmb Che fee ROL! pcaiies (ype Lantos 9 eed | 
REE ae, Cet paReI ESS i pes Reet Leryn Gas ile die am Wtasy (2 Lovers 
sa sa Sbiet jee aang 8 port jon, HOQGEte (Gia biers or ry COngeeoly yee chcres Gee Oryy 
oe LU el wien jG ICL e-1 4 apes! (se aneeries cour tivay po qurise 
ear SVQiliisss Gh Clete iG j te som icine eres phan Cm Spano 
hid aie ‘Sil ‘WIG set 11h “us jaitee? (SNgys (20 POciGpe weROin |. dite eux 2 
‘ADC Ms SoUGowE 1 EA pede, purr IGE]Y Geb WIG! Vitt EiSle (al? <: 
Cipher iyoe" | stick crea 4; ps POR GNCICL jot POUR: lay nites Sz On ce 
ee belie O20 ET? 4.3 (nice pewce-¢ ee Gt 20 eS: dae yom Con Wepsw «y 


2 Cpe ¢ Tice Te, T thio Ge t ve (OReATE NI Cz qebauquuce peunbanci t¥i 
Reeds Ci tecitiatsy Shey eT ML FPA YE EL MGE BEC. InaEry CAC TES Gi Memos 
arts Fas er yt 4 : ; L. 
AE Pua ary’ cay (aay Oy lays irri fs Diaiepestrr< Ts Sowyrce 
> bale laren uC Je | dag} ys ae H 


e. 


COLLGTAIOT] CAL 1 DAO Yee WT? iJ 

ieee comarca oo ie she 04 a cinsepien ss oe } aa s “0 pict ja 

O Par: Ondste Ss Qen MeuavOUN” COLI aLGTIOU erneycun 

Banca up lee KIX Ae —_— COU ATE shes yr Ke poretiuik yoo Pt ats) 

ATE FH ISES Gryaaeay cs Wyk Ci UOOGeeR Se re Bere me ae] te fy ies iret 

Das See Ps ai ks aa Gert « Givpt exits poe nceqee canes step ott 

pL? SL Te AGE TS | Areianitiny® pees Se rae Gi ise ese: SULT eer fo (10 

a. the WRAL)’ Cans Beye aunTU IB use ut ie BUR S Ee, CONICS Hy RCL Age 
' Crbaguintgnisa GLEAN? Si Wha Genre i iG densi Ofte CHC (ghee cally errpsac ew. 

ee Sie OAS I iheuhe: Viniiega «i ¢oecte ey PatCas Ce Cro tiniay pe qe f 


Pu tinge IY arin se nlahie aur | tale ime Log es kasuter yi’ i .<tng 
sirens. Ae Ati ah eh paianaie ch orien esleeantes uaieiteag TT qe = id, 234 vtec? 
; mn : et ad bir. ia war) sate Ue atta ¥ e oie 
9 as ae a Desi, galley queasy Ane Gar Pwerce MUHOUsUies Ce ieWENaLicy jee 
naer OAR, 1p Lata ne AEG wee ben binweper [int 


1? Par 


Dotnet Gs sottyup ad qe “unas 


€8 


‘J]ONUOD ap safqeueA ap JuaAras (anbrydessourgsp 
IDURSSIOID 19 NUJAaI ‘}919}UI,p xne}) suUOSTeU 
sap xlid sap sjaniiqey s}URUTULIa}2p Sa] ‘agINnp 
Ing] & at] sed afquias aU UOTDeNUOD ap sapotiad 
sap uy Pe] ‘aud Ieg ‘aqeqold jsa JUSWIIUINO}I1 
un snqd ‘a8uojoid as uorsuedxa p aseyd ey snd ‘Ip 
JUIWIaTINe ‘aAntsod ayjarodura} aduepuedep sun 
Jud}uaseid yUSUIaZO] Np sydew np uorsuedxa p 
saseyd saj anb 1asued e JUaUUOp suUOTeUITSa 
SINJ] ap s}e}[NsaI Sa] ‘SUOSTeUI Sap xd sap assteq ap 
}2 assney ap saseyd sap af[aiodura) auepuadap Pe] 
asdjeue, p JUeIULIEd sJapOUl UN a}Insua JUSUIT}Sa 
SINIINV SIT ‘SIUUSTPLULD J2 SIUTEITIQUIL S2T[IA 
S23] aIjUa suOSsIeUI Sap xd sap UONNlOAY,| suep 
a2A2T2 JOINId aatjisod uONe]gIIOD suN adUaPpIAg 
ua JUayeW 32 (sue anenb ap snjd ‘uo eNUOD ap 
sapottad say] ja ‘sue bur ap snd suuadow Ua JUaINp 
uortsuedxa p saseyd say) s8uo] Us sapd49 sad anb 
}U912}SUOD S|] ‘PION Np enbisury Ue sjanueptsal 
SaYIICUI Sap SafIAD Sap UONL[VIIOD Be] 39 INefdwe | 
‘agInp ke] JUaIedWOD sinaine seq ‘SaT[IA ZET AP 
uo][NUeYDe UN. p Inred y ‘sauTeqin suoneigUIO]s3e 
sap neaaru ne nb ajeuoneu a[jaypa | & Ue} epeueD 
ne a SIUp}-s}e1q XNe SUOSILU Sap SfeeiI xiId sap 
sa[49 xne S2ANPIaI S9QUUOP Sa] JUITPNI2 12[Oy] UET] 
jo wWIeysuIUUND asoy ‘epeueD ne jo stup)-s}e}g 
xne a][a1odura} aduepuadap ja uaWIa80] NP 
2yoieul np sapAD g[NINUI ‘apne JatusJap aj sued 


‘sorjueies ap a{[Inajayiod 2] Juen} 

-IJSUOD SJL Sap S}UIWapUAI So] JUS UOTe][VIIOD 
e] JayIpous ap Jayja inod e yuaweusag uN puenb 
JUSTAINS UOTENIIS 9}}9D ‘SUOISUI} Sap B STUINOS 
JUOS sgydIeU Say anbsIO] adueYD UONLIAI 9}}99 JUOP 
JIQIULU PE] Ins JUIWIVSTDaId snjd ‘JUstasstUeU Ua 
SQUUOP SJ1}e SIBAIP Sap xd sa] aNUe W[qQeI2,s Inb 
UONP]AI P| INs nouns aod UONUINe INgZJ ‘SIOF 99D 
“SOLIRA SJTDV P asodusiod as satjuLIes ap aj[Inajoyiod 
J] NO suOTeNIIs say SUP sg[NITed aI}Q WeIAIp 
2109aP P] JUIUIUTOD JUJUTUTeX9 APSUA‘) 39 B|DIe ‘DT 
a2uINsal apnj2 | sued ‘soueIes sap NOD 2] UOn 
-eI9pIsuoD Ua aipuaid ap (11 aDueUY autaisAs Np 
J]Iqe}s | & alinu ap sajqndadsns (synde sap xud 
sap Sanpuayeul ja sajuejIOdUII sassteq sap anb 
sjai) sayqeqoid nad syuawiauasg xne Jared ap (1 


: Meuried nb apoyjaw ouN_p x1oyp 2] Ins stTw 
E19 JUIN J ‘SJde SJUSIOIJIP & SagIOSse Sa}OI9p 
Sap [NITed ap S2poyjsW sasIaarp Sap uosTereduod 

ap aiped un juatesodoid sinaine s2q ‘(4a1uvurf 
awaysds np annay &] IP 9OOT 2AQUIaIeP ep UOsTeIAT] P| 
suep agjuasgid 932 & asayuAs aun JUOPp) arated 
el sue ‘auRIes ap JURAIaS syte xne ssgnbrydde 
Sa]0Jap Sap [NdTed a] Ins Ae5ua‘) UPZEUILY Jo PII) 
oipuelary red saanidajjo sapnig xnap ap apuodres P| 
JUINSII SIUIIIIXI SJUIUIIUJAY_ P SBD Ud SoTJULILS 
2p aj[majajyiod un p ures ne sduepuadap ap 
ainjonas ey] ap asdyeuy 2.130 Inod juede spre] 


‘QUIRWOP 20 U2 
epeuey np anbueg ek] ap sanbnijod sap uondidsap 
JAdI1q 9uN Jed ape Ina] JINPUOD sinayne so] 
‘QyDIeWI Np sayuaoel-snos suoNIpuod sap a}du10d 
guuat) Inb suIstURdgUT UN Pp sterq a] Jed saypmnby 
sas Ia}Da(ul 19 sjaid sas eB sg0de | Santedanuod ap 
adnois yned un e Ja}W] Wop efeMuad enbueq P| 
‘3[QPOU INI] ap s}ej[Nsai say sgide,q ‘saauPar sap 
gp1oOdIe I][a sjanbxne JomueUYy sgyIeU! Np sinoj}Ie 
sa] anb JIpeid Ip SUONIPUOD sz] INs sgUBIIsUII 
UaIq SUIOW }sa ayeMUaD anbueq e| a[[anbe] suep 
Jast[AJs JIWIOUODY UN JUSIpPNig UTEP sUIOJUY 
}2 ueUIdeYD saure{ ‘UONPUIOJUL | ap aINaUIASe,p 
3}X3}UOD Ua SayeUad sanbuegq sa] Jed sgupmbt] 
ap 101390,J gNIHUI sprue] sued ‘saipinbiy sap 
gupreur un ins indde Juauuald ja syuase,p JUIaIsaI 
giquiou un nb ‘[e1guas Usd ‘JUASIA JU Sala ‘ane | & 
UONNINSUI 3UN Pp JUITIeA SgupPIMbT] ap siN}TUANoj ap 
d1geU! Ud sajeUad sanbuegq sap senbuijod szJ 1s 


‘anbuvg Vv] ap ayr1ayras ap XNvADI) sJUaI—aL 
snjd sap sun-sanbjanb ap ndsadv un auuop uo1jzas 
ajuasald VT [DUO vULaIUL Ja1I2UDUY amarsds a] Jaa 
JUAWUDIOU ‘ajVIpUoW a]jayra,] BV s1]qvja xnad anb isuiv 
‘a1WLOU0IA,] ap a}sal a] 1a UalpvuDvd sa1ouDUY amaysds 
a] aljua Jupysixa xnad ‘(quawa]sa. ap Ja UOIvsUadiuog 
ap sawajsds Ja sayoivu ‘suounqysut) saiguvuyf awmaysds 
np saijivd sajuasaff{ip sa] a11ua sual] Sa] ins 1UaII0 | 
jaw inb anbiwajsds aysoiddv aun uojas quaanos j10{ as 
[IVAD.Y aD ‘[VUOLWU.LaIUL Ja UaLpvUv) saizuDUY 
sawmaysds sap UolsuayatdUlod Db] Ja BIUDSSIDUUOD 
v] sapnia sina] od JaLoyawmn p ayrv) inod 
Juo vpvuvy np anbuvg v] ap sinaysiay) sa 


uo} Npouy] 


ZOOZ P1Guaceg — JalouDUIy aWaysks NP anaay 


_ = eh oe 


~~ ee 7 
i Sa 
“io iy ) 

iB a ct i 
aw? - 

he) - - = 
i 7 = YH — : = 
a a : 
ee Fer rare ae, RAN ie Spied pues p erie De. 1 Lop 
tae a vy : eh Pee ST? Tey Stans oe opiaws Appel Dany) 
a te = 7 - 7 : _ 7 ' af hel = as 

ral oF Sie 4 D 
: » e 
= 4 
pret ett ae i iL i 
Den “OO? BUNaP @aLerig 1 gy oH 
tet, Fim leT myer r Ny roy 
: AW “2y Gar ti | “ oy 
y’ > f ai Odd, 7) en 
ie Dwhy ‘ P 
ates , rp 
it i ; y i} 
vty j ei 
ff - ‘ 
! 
ti vel 
ite i < 
f 
: 7 * ‘ 4 
f { 
Sed a 9 ' @s £ » 
Ci¢ts LteClLiGisctJés 
5 7 ; i, tw) 
MMS = i 
OG {LOAONX 
% i '> 4 i] 
1,4 re oa! Sy & P 
ne a + 7 7 ¥! 
i? 6 ae. : ny $e oy 
- OMI aor ; = 
a) , — ? x = 
y © Sti iy 
ce af : , a9 | Ps 
pe AD mori # 

} Fp spiny : ‘ 
. > fp ania) (Aa arey i 

pvt opal cape Jury oy?! pi Pweras af St wu cin 
wy aor aaipide 49 1. , SRE een . uit | 
A SRY ©) us! Caprde Hm u'f 3-4] ssuiarp ‘ r 
a ahiry Pas? > hee et) i eee WE i 

: ' Ay 
, 3 i> = 
: = : - ie. —— — 
; | SabRHEUa Tes 27 ceed 1 Me Coe 
: 7 - 


»*S4 


bane es 


SYd19YI91 Bp 
XNDADAL Bp 


Soul sie 


‘27-€L ‘d ‘auwojne ‘vpyuvy np 

anbuvg v] ap anaay ‘« aueyd ap suoneisdo 

Sap JUIWI2[3aI-UOU op anbst a] Jolas : yueg 
S19 PT» “(Z007) NOOMON “V ‘O22 “d ‘PIT 

‘2¢-¢€¢€ ‘d ‘unl ‘epeuey np anbueg “aiuvuyf 

awajsds np annay ‘« sjuawatind sap quam 

-21821 a] Ja UOLIYSUaGWO) VD] ANS 10T k] ap UONeD 

-1jdde ua 99007 Ua epeue’y np onbueg ey red 
S9QUIU JIUR][IIAINS ap SIHATDY » *(Z007) 


‘pe-T¢e ‘d ‘unl ‘epeueg np enbueg “aiuvuLf 
auaysds np annay ‘« sjuawaivd sap Juawa]sa. 2] 
Ja UOIWSUadWOd V] NS 10T ke] ap UOT dT{dde us 
GOOZ Us epeue’ np onbueg ey red sagueur 
DUP][IBAINS Ip S2HANDY » (900Z) ‘OD ‘eTPOOD 


08 


‘aurajshs ne Jaded juaatop saniedanuod xnap 
S23] ‘YU SID PL] IP Sad1AJas xne IINODaI OANOd INog ‘GT 


‘XNCUOTILUII}U] SJUIUIITSay Sap 
anbueg ‘ajeg ‘7.10day ssaisolg VY :y4siy Juaw 
-apyjag asuvyoxq usiaio,4 Suimnpay ‘(866T) 


“XNeEUOTLUIIIU] SJUIWIITSIY 

sop onbureg ‘ale ‘suolovsuv1y adSuvYyIxX 

US14L10-] U1 YASLY JUawajas (9661) yua 
-3]831 ap 32 JUaWaTIed ap sautajsAs sa] Ins 3}1WOD 


‘(raq) 
xNeUOHeUIIUT SJUIWII[3IyY So9p onbueg 


‘J[LY ‘SUOLIIVSUDLL, ASUDYIXY US1A10.J Ul YS1Y 
juawmapjas suispuvyp 1of aauvpiny dAuosiasadns 
(0007) 1TeDUe 2{OUOD 2] INs ajeg ap aTUIOD 


‘gp-6¢ ‘d ‘uinf ‘epeuep 

np enbueg “aiuvuy awajsds np anaay 

‘<« uonsanb ek] ap [OAINS uN : sauUaTpeued 
sanbueq sa] suep sanbst sap uorsas v7 » 


(2007) JewyaIZ ‘W 9 SUONsUITYy *{ “W ‘UoIey 
o1ydeisorqrg 


‘Inol sulgUw 

3] Bue ap suOTIeLSUR So] Jo[saI & gHDedesuI 
UOS IP UOSTRI Ud }Sa,9 ‘QUIa}SAS 9D B 9SLJURALP Sed 
JUIINODAI 9U SaTja Ig “~YUe_ STD ke] 8BP NUNUOD us 
JUIWIZ]SaI ap atua}sAs ne JUsdIDNHIed sauuaTpeued 
sanbueq sapueis xis sap anenb ‘ayjanjoe ainay | 
V ‘yUe_ STO P| AP aleIpautiajur | ied saaisa1 
UOS SasIAap Ins suONeiado sina] ap ajuessIoID 
uoniodoid aun ‘stojaynol, ‘sauuatpeued saieoueq 
SUOT]N}NSUI Sa] Inod anbsti ap ad1nos ayedioutd e| 
JINIWap {Od IWIsTURIJUT SUS INIG JUIUIIISII JT 


‘JUIWII[3a1 

ap enbsti np uolses ap sepoyujsW Sina] IJIIOT] 
-JUIe 310DU2 JUSAIOP sanbueg sauleyad ‘gGGI Ua 
UdSD a] red aauaut ayanbua | stndap stjdurodde 9} 
UO saig01d sap anb teJA }sa [1,9 ‘anbst np astyrew 
P] 9 JINsaur ke] Ins anb Isure adueUIIANOS P| Ins 
uae, | Jou Inb ayeqoys aydoidde oun juajunidue 
souuaIpeued sanbueg sapuris sa] ‘asueyD ap suon 
-e1gdo xne 91] }UdUI2]3a1 ap anDst a] Jo193 ep UY 


uOIsNn[IUOD 


‘¢;9PUOUI a] sup sajuediiied suonn sul sone 
Sap Ja sauUaTpeUe> sanbueq sap WOU ne ajsal 
yueg S7D P| anb sastaap ins suonesedo sap najea 
RP] INLOINIL,S IIOA WeIAI|P UO ‘UIIPeULD IeT[OP 2] 


BINJINAJSO4JUI,] AP 4@ sanbisijod sap uoljnjoag,] 


62 


jUeSIA adUeYD ap suONeiedo sap gyPIeUL 9] Ins Uo) 
-IWSuI 9}}a9 ap aoueyOduT | NA “9007 eAquiaidas ua 
parrp yuedpnied anuasap 382 OgID BT ‘SATAIRS Sas 
 sInodaI snjd ua snjd ap yUO sauuatpeued sanbueq 

sa] ‘Inof sugu a] suONeIado sa] Ja[sg1 ap JUSUT 
-g]Janqoe sinsaul ua sed }sa,U yueg STO P| IS UW 


‘sastAap Ins suotjeigdo 
sap nol awigUI a] JUaWa{saI a] eMeuLIed nod agu 
-Ino[ RP] ap SINOD Ne JUIUIa[ZaI ap sadueas sInatsny{d 
guuan yuRg SID ef anb yue[Noa uoMtsodoid e| nod 
JQ19}UT JIA uN gutidxa UO sanbueq sa] saInoL, ‘STO 

awiajsks ne yuad nied sauuatpeued sanbueq so] 
anb jueyodurt }sa [Nb JUIN sa steu ‘aUNIP] 929 
Issne sa[[a JUaro;dap sajuedinied sanbueq soq 
‘uonedpnied-uou Ingj ap einafew UOsTeI FUIWIOD 
mnof suIgUI 9] JUaMa{saI UN Jasado p suiqissodut | 
yuanboaut yueg STD eT & sed yuadinred ou nb 
sanbuegq sa] ‘UONNINsUL | UOTas JuRTIeA UONIOdoId 
eT “N-a $/NVO $ UOSTeUIqUIOD P| ap sed a] suep 
yUIWaUUaIpHonh sag[BaI SINTRA SaP % OZ 39 GE 
aua JUaTeIa}Uasaidai Nol sWQUI 2] S}UIW2]8aI SIT 


‘PION np enbusuly ue 
yinu Ke] JUepuad JUEN Daas }JUSUIZ[SaI 2] ‘JURATNS 
mol a] ssgnouap }UOS SID aulaisds ay Jed yuassed 
inb suonoesuey say anb sioje ‘ayqesano Inof auigu 
3] saaypordder ja sag[sal ‘SanfUOD JUOS sUOTIeSURT} 

sao ‘aITeuIpIO,.q f)-"d $/NVO $ UOSTeUIqUIOD P| 
uRsIA suONeiado sap Inof aug 2] JUaWIA]8aI 
ne juan yedputid 2] JUOp ‘epeueD Ne snide UOTIeS 
-IJN OS k SapPRISqo Sap STOJaINO} a}sixa [] ‘ata}sAs 
29 ap astuianua,| ied atqissod suonsesued) ap 
aiquiou pueis snjd a] Jua[sai satja,nb asnbiput juo 
sajuedionied sanbueq saq ‘(Inajea ua) adueY> ap 
suoneiado Sinz] ap % EZ ap Waula[s_aI aj nod STO 
JUa}sAs NE SINODaI Na }UO sauUaTpeUeD sanbueq sa] 
‘QOOT [Hae Ua 10} snjd g<uUUONUSUT 9}2 B [I AWIUWOD) 


‘qjgnbuea | ap jusw 

-oul ne }eatp yuedDnied un Mmuasap ap julod 2] 
INS 1k19 OGIO PT ‘sion ap suyenb ua yueredpnied 
jeanuow ap onbueg ke] Jo epeueD np ayeuoneN 
anbueg e] anb stpue} ‘yueg STD P| & UsIpeued 
pearip yuedpried [nas a] Weg afeAoy anbueg eT 
‘9007 ap ajanbua ap JuauIOUT Ne auaysAs ne Used 
-1onred sauuatpeued sanbueq sapueis xIs sap SIOI], 


‘(9007 ‘J2TPOOD) Jast[NN] & Ja auraisds ne Jad 
-qued ev sanbueg sa] JuaseINoOdu— ‘saIgueUYy suo 
-MNSUI Sap JURPUaULINS Np neaing 2] ja epeueD 
np snbueg ke] JUOp ‘2dueT[I9AINs ap Sa}IOINL So] 
}2 soyeUaD sanbueq say ‘esueyD ap suoNneiedo sap 
JUSUII]ZII Ne gDOsse JIpatd ap enbst a] JUsUIsIQHUe 
onbsaid oururt[s yUeg STD P| ap auteisAs a] UTWIOD) 


NUNUOD Ud JUIWI[SaI ap 
aurajshs ne uonedpnieg 


‘UOU NO sndaI 3129 JUO SpUO}j say Is 19) snjd Jays No 

‘suepuodsa110) Uos ap saidne agjnuue a2 nad anpuea 

astAap P| ap JuUauaIed ap UONDNNsut] ajjanbey yuemnp 
apoud ey] sa8uojoid yermod anbueq aun ‘e[durlexe ed “FT 


‘SQ0UP]][IeJap Sap JUISUII}TeN ap SauJo}Ul SoInp 
-001d singj Jaio1jgure Juate1inod sanbueq soure} 
-129 ‘10) snyd na suoae,] snou sud ‘anb 24sai |] 
‘Q[LIPUOUL aTJaUPa,] & SAU] Sap Wedsar a] WUe|ON 
-UOD 12 Ja91 sduta} Us UOTISOdxea p 218ap Ina] IP 
IAINS UN JUOJ Sanbueq sa] sano} ‘ny, prnofny ‘]eIp 
-UOUW a]Jayre | & sau] sap Weadsai a] JUsTeTONUOD 
xIs Ins sanbueq ayenb JUuauIa[Nas Ja ‘[ag1 sduta} Ua 
aredanuod ey] red saqrury sao ap edsai ap gidap 
3] JUareT]IaAINs ‘aun nes ‘sanbueq se] $23N0} ‘8GG6T 
Uy ‘salatfeunol saomnigep sayy sop uoneotdde | 
ap anideyp ne suonesorjgue sap Issne 9}0U UO 


", -o[PUNXPU Jo aTPUNTUT suontsodxa sing] aInpel 
3p Jajja Inod jreine ea ‘qOd IuIsTURIgU sues 
JNIq }UIUII[3aI VP 9POU 3] UOTas sagnougp suo 

-yesuey) Sat nod stejap sa] ‘2[qQIssod 3s2,9 anbsio| 

UeLIassal Ua sainparoId singqj Jarorljawe yuareLnod 

sanbueg sane say] ‘21gtueul 2}}29 ap uoNIsodxa 
uos }IeINsau sanbueq sad ap 2uUN JUsUa[Nes NO 

‘9661 & Uodders red uoNeIoTfawe s1239] 2UN 3s3,D 
‘QTeWIIxeU UONISOdxa In2] JUsINsew sanbueq xIs 
sap xnhap ‘ajjan}oe ainay] Y “PW1a} LINOD & ped 

ap anbsti ap aurzoj aun suruod anbsii a9 k UON 

-1sodxa Ind] SINO[NO} JUSIYPISUOD Sa][a ‘SINT [Ie Ie 

‘yuaUII]8aI ap anbst ay 19198 nod ayeqoys eypoid 

-de aun jurod ne stu }u0 sauuartpeued sanbueq so] 

‘8661 2P UdSO Np Modder! 2] 1e19 Westej Us VUIWIOD 


‘sanbueq sauteyiad nod airey e 

3109Ud JUa}saI sai80id sap anb uarq ‘gGGT stndap 
anbstI 39 ap UOTSa3 Ip Sapoy}sUI SIN] sIOT[gwWIe 
IIOAR JUJ|qUIVs S2UUaTpeUeD sanbueq sq ‘UP P[PID 
‘2[qeasI[39U UOU JUsW2]8a1 ap anbsti un k sags 
-odxa an2,p JuUanuNUOD sanbueq se] $33N0} anb rej 
dDd ouwistuedsuI sues jnIg JUIWa]saI Ne yUenbay 
3109 SINOIaI JI ‘JUepuadag ‘a8ueYP ap suoneisdo 
snd] & JI[ JUauIa{saI ap anbsi ne sajuednnied 
sauuaIpeued sanbueq sap uorsodxa,p g18ap 2] 
JUIUIITGIsUas JIINpal & INGIUOD e YUe_ STD KX] 9p 
NUNUOD Ud JUIUII][3II ap auUTa}sAs Np patd Ins sstu 
RP] ‘8661 U2 UdSO 2] Jed aauawi aygnbua,| sindaq 


JUUDIPeUedD 
d.uUadTI19dxa, | ap ssAjeuy 


‘anbneid ua atqeqoid 

nad sa inb ad ‘aayndijs aueesype | & SpuO}j sap 
uondadal-uOU Pk] ap a2uessteuUOD puald 2a][2, Nbsi0] 
anb aniedanuod aun aanolde nb saifnoyjIp sap 


i 


ZOOZ P1Guiaseg — JelouDUly awassks Np anaay 


yoSiode s au anbueg ey] anb ‘sane aqua ‘asoddns 
[Il 1ed ‘solreuans sap aiid np ey] 118es [I ‘UaUIWapIAg 
‘squuaTpeued sanbueq sapuei3 sap }UaUa[Z—I ap 
JUAIIL | ap ansed anafew ve] JUaN}Nsuod sayjanb 
-Sd] ‘OINI,| NO UIIpeUed Ie][OP 2] “F)-"F Je[[OP 2] 
JURSTIA SUOTDRSURN sa] nod sajqeasestaua sed yUOS 
IU SOLILUDIS $9d ‘STOJa]INOL, ‘WueRAINs Inof a] $ag[sa1 
22 JURAVp suONRIadoO P aIped a] SULP INPUIA asTA 
-3p P| 9p UOSTRIAT| LP] Ja|NuUe p afqeded ana sed ou 
Issne }relmod anbueg eT ‘augur Inof a] sag[seI ane 
jueAap suONeIsdo Pp aped a] suep atIedaNuod ey] e 
INPUDA dSTAVP L] IP UOSTRIAT] P|] Ja;NuUe Inod pie} 
don elap ana inoad [I ‘(qOd awWistuedauI sues }NIqG 
JUIUWII]3II IP PPOU Np sed o] suepP JUIW[3aI ap 
3}ep P| yIns nb inof a] JUaWIaTeWIOU) UOTIesSUeT} 
2UN_P III, 19}e}SUOD ap aINSaU Us jUaTOS sanb 
-uegq sa] anb sdura} 2] ‘anb Joustjnos ap JUITAUOD [| 


‘JUITap 
-1dei snjosal }UOs sed sap yrednyqd ek] Ja ‘saouey]][Iejap 
$2) IP JUIBIIO | & JUaANOs sny{d 2] JUOS saiTeIOdUIA} 
sjauuoneisdo sawiatqoid saq ‘aurewias anbetp aiues 
20 dp suUOT}IeSUR]) Vp aIquiou jNed say uN Jaae Nb 
Jasodurod JUSATOp au sanbueq soy ‘a[e1gUIs a[3al UT 
“‘Jassteqe | ap Nal] ne a1edaNnuod ke] & sap1OIIe TWIT] 
ey Jautiddns jnod ajje ‘WueVIOduWI JUsUIWeSTyNs 
Sd S99NOUSP UOU SUOTILSURI) Sap NO KL] ap jue} 
-UOU 2] Is ‘a]duraxa Jeg ‘gnoype JueAk suOTeSURT} 
$3] JIEUUOTIIDSIP UOSKJ ap aye) anbueg enbeyD 
‘99}9YPe astAap KL] IAT] a[Ja,nb a9 e nbsnl ayinpel 
JLIIGeap IU] VS TOA JNad ajuKT[IeJap anIedanUOD 
ey ‘aun ynes sanbueq Sa] $a}no} ap sed a] sueq ‘UOT 
-JaIIp aIney KL] Ip SAIQUIIUI Sap UONUIIUT | & [ayo 
woddes un aimpoid e a}sisuod afewisoU sInpgd 
-o1d eT ‘anoyoe Juede suOTIeSURI) Sa] Jo}TeI) INod 
JIAINS B 9YIIEW JUN IUYsp JUO sanbueq seJ sano], 


‘Js UTOSaq IS saydoIddei snq{d saT[eAIa}UI & a2 | 
JuaAnoad sajja stew ‘aguue anbeyp sandal JUOS So}IUIT] 
Sa] ‘a[e1gUas J]8aI UY ‘snagid sjauuONeiado sulosaq 

$3] Ja SUOTDRSURT} Sap anbi0}sTy,| ‘an1edanNUOd 

ap adAj 2] anb sj} sa1g}LID ap UONIUOJ Us QUTIW 
-I3}9P 1S SI}TUNT] $99 ap JURJUOW VT ‘atIedaNUOD 
aun eB ap1odde anbueg aun nb paid ap sausi] sap 
JIquIOU Ne JaInsy yUIANad Saja ‘SAaUIa} sane p 
uq ‘saiedanuod xne jIpsid ap 10190 | Inod uon 
Daiip ainey Pe] ed satuyap SaosLDalIp sausi] Say UOTas 
SIT[Ge}9 JUIWIITLIIUIB JUOS SHUI] S9D ‘99XTJ STW] 
eT ayadsai aBuLYD ap JeINUOD JJ IS JIFLIVA JUIg}SAS 
3] ‘UOT eSURN UN P JUIWOU J] aALe NDsIo] anb 
3}10S ap ‘UONNISUL] ap Wpeaid ap anbsi np ausa} ut 
3[ONUOD ap aula}sAs a] SULP JUZUIaNDNeWOINe sa} 
-LIDSUI JIILUIPIO P OS Saja Jd ‘JURUBTEIUOD ageIeD 
UN JUO Sa}UNT] Say ‘Ney snd adap s1gIUeUI e] ap 
juanbrydde saq ja saratpeuInol sadLNIGep SUI] Sep 
JUassI[qej2 ssuUaIpeUed sanbueg sapurIs sa] Sono], 


onbsii np osiijyiew 


82 


‘ona | 32 “f\-"g IeTOP 
2] ‘USIPPULD Ie][OP JJ : S9JULAINS SastAap Sap xnap ap 

SIQUIIOJ S2[[2d JUOS saTeUUOW ap saited sayediutid say “ET 
‘Sa9SIA SOTRUUOU Sap Inayawe shed anbeyD nod 
saqeioary sanbipunl stae sap I0AadaI 39 atedamuod 
anbeyp daar ‘VQS] 2ped-p1odse un stidwiod A ‘saitessadgu 

sonbipunt sjyuawindop sa] IausIs JIOp UO ‘sed 9d sURq ‘ZI 


‘$}e][NSgI Sd ap asATeue ouN 

IUIIIJUII IJULAINS UOTIIIS BT ‘SastAap ap saited 
sajedisutd sap 9}1[e}0) e] no saun-sanbyenb nod 
oTeWIIXeW UOTIsOdxe Ing] TU ayeuTUTW UONIsOdxa 
Ind] TU JUsINSawW aU Sanbueq SolgtUJap xNap So] 
‘uyug ‘sareuuoul ap saited sayedduud sap a}1]e}0} 
ey no saun-sanbyjanb mod ayewirxew UoNIsodxa ino] 
op UOU sTeW ‘aTeWTUTU UOTIsOdxa Ino] ap a}dur05 
Ju2uUUaT) sanbueg sane xnoaq ‘qOd VuIsTURIIUT 
SURS }NIG JUIWII[8aI ap 9pOU a] UOTIs sagnouap 
suoneiado sa] 1ed saasta SastAap ap sailed sated 
-1outd sa] Inod jusawa{saI ap anbsii ne a[eulrxeu ja 
J[PWIIUTU SUOTIISOdxa SINa] JUsINSaW S2UUITpeUed 
sanbueq xis sap xnap anb ajaAai uosTeredwiod 9129 


‘,- uonMNsur | red 
d2INsau UOTISOdxa p agINp KP] & S9aIVduIOD suOAR 
sa] snou sind ‘suoneisado sas red saasta soteuUUOUW 

ap sated sayedioutid say nod anbueq anbeyp ap 
SI] [921 JTLWIIXEU }9 JTPWITUTW SUOTIISOdxoa sa] g[Nd 
-[B) SUOAR SNOU ‘apOU ad UOT~S Saa[8a1 sUONeIgdo 
SP IISO[OUOID P| Ins sanbueq seq ied satunoy 
saguUOPp Sap aple | VY UONNINSUL | UOTeS ‘sTLAID 
sino{ ston) e un ap ainp ‘(saya nod anbstr ap ao1nos 
gyediourid ey) (Od awWstuedIWI sues INIG JUIWaIS—1 
2P IPoOul Ne JUIINODAI Sat[a, NDsIO]| ‘WUaWa]{saI ap 
anbsu ne uontsodxa Ing] anb JusuNsa sanbueq sa] 


‘JIpaId ap anbst 

3] Javied2 & g}Deded es JuaDaidde $7{D aura}sds ne 
yuedpnied sauuatpeued sanbueq so] ‘}JUdUIa]3a1 
ap anbsii ne uontsodxa na] JUaNyeAg Satf[a, NDs1o0T 
‘S2ANLI}SIUTWUpe sUOSTeI Sap nod Justwanbrun ‘ad Ja 
‘anbsii ne uontsodxa uos Jaynoyed Inod sjniq sue} 
-UOUW Sa] asi{yN anbuegq ajnas aus) ‘2g}9YIe ISTAgp 
e] suep satjedaNuod sa] Jed anp a}JoU JUIWIOS P| 
e ayesa JUL}I JUIWOD JUIW[eI}e[I1G SagsuaduIOD 
suoneigdo xne a1] JIpaid ap anbsi ne uonisod 
-xX2,] JUanyeag sanbueq xis sap bur ‘aaueanbgsuod 
Ug *-,210}VSI[GO II0J JULAL DUTUIOD SPIOIIP Sad 
JUIIIPISUOD }29 SANILAII}UOD SIN] IP SAUTL}III DOAK 
g]eIg}e[IG UOTesSUsdWIOD ap SaIPed-Sp1ODIe Sap 
juassed sanbueq sa] sajno} ‘ayesg}e[Igq UoNRsusduIOD 
eye Wey e ND 2d UY ‘GO VUISTULIIW SURS JUII}UT | 
& 32[891 Jsa UOTDeSURN Le] aNd No gO euIstuedgUI 
sues }NIq JUIUII|[saI ap apour ne jedde UO} sayfa 
puenb uonoesuey e] ap }uUeJUOU Np Inayney e 
dig Dueuy a}iad aun e saasodxe 1UOs sa[fa, Nb Juassteu 
-UODII S9gBOLI9}UI S2UUSTPeURD sanbueg sa] sano], 


anbsii np sinsow 


a4NjoNs{so4jul,; ap 4@ sanbijijod sap uolynjoaa,] 


y 56 


‘squuarpeued sanbueq so] Jed saghojdura 
anbsii np uonsa’ ap sa[eigUgs sapOUIIUI Se] JUIALDEP 
(2007) 12WIaz 12 SuoNsuLTy ‘UOIey ‘UauUIa|saz ap enbst 
Np ajjanuapnid aouezpiaaims ey ap aien uo no (0007) 
JITeIUeG JJONUOD JJ ANs a[eg IP gHUIOD Ja}[NsUOD ‘JaIssop 
a2 mpuojoidde mog *(astid ap UONe|NUIS ap 3a aduUasIN P 
sueyd ap uoNeIOgel2,P Sapoy Iau! say Janyeag “xa ‘d) 
uONsas 31129 Jd19xa$ [anba] SULP BUAIVJ91 VP 2IPed 2] 
UONeIgpIsuOD Ud aipuaid peIpNey [I ‘UONNINsut anbeyp 
asijn nb Jusuia[sa1 ap anbst np uonses ap sapoyigul 
sa] Ins JOTUYep JUauIasn{ uN JayIOd nog ‘anbsu np asin 
-IRUI P| 12 JINsauT P| ‘AULSSTeUUODAI LT OARS & “YdSO NP 
JUIOD-snos 2a] Jed stuyap siat~nonIed saigiLD sap Ins yUes 
-odal apne | ap UOTIas a}}a9 suep saguILIdxe saapl S9T “IT 


‘sinatiadns 

SaIped sap afol aj anb tsure ‘anbsi a9 ap uoNses P| 
suep aiiqesuodsal ap aurelp eb] JUIWAIIe[D TULapP 
v anbueg anbeyD ‘anbsi a9 Ja198 nod ajeqoy3 
aypoidde aun jurod ne stu UO 2 IUWI9} LINO) & 
}Ipgd ap anbst ap uLIOJ 9uN aUIUTOD JUUIa[saI 
ap anbsi ne uontsodxa | JUa1gpisuod ajgnbua] & 
adionied yuo inb sauuarpeued sanbueq sa] sono L, 


anbsii np aduessteuuodsy 


", SastAep 
Ins suoneiado xne jnejal JuauIa]saI ap anbsti 3] 
JU2Ig3 sauUaIpeUeD sanbueq Sa] JUOP IIQIUPUL P| 
INS SUONLULIOJUI sap JUaUTETeZ9 WuINOJ ajgnbua/T 


asueyd ap 

suoneigdo sap JusWa[3a1 
ap anbsii np uorsas eT 

: QUUsTIpeURD ddUaTIVdxI J 


‘OINI J ITUIAII}UT JUOF Sata 

annua p uonsodoid a[qrej aun ‘“f)-"y Je][Op 

3] }2 UITpeUedD IeT[OP 2| }UASIA SUOTIIESURD) $29 

dp Januassa] ‘IUIIIUTL] & Sag[391 JUOS (INaTeA 
ua) a8uey> ap suoneiado sap }ua9 nod bulge 


‘8661 
U2 NU|}qO INnjJao & aqeredurod sa VIJFIYD 9d 
4Ipad ap anbsti ne 2]e}0} uoNTsodxa,] % ZI 2P 
diInpel ap stuad & ayesa}eyIq UONesuUsduIOD eT 
‘(% ST) SuonNNsuT sanne say nod anb (% FS) 
STD auaisds ne sinodai sed yuo u Inb suonn} 
-IJSUI S3P SBD J] SURP JAaT2 SN{d 1s UOILF 999 
ap sagsuadwiod suoneiado sap a8ejuaoinod aT 
‘a[eIa]eIIq USL} ap sagsuadurod 919 JUO sanbueq 
Sap SastAap Ins suoNeiado sap % OE UOMNAUY e 


‘% OG JUISTOAR 
uoniodoid aad ‘9907 [Ae Us YU STD RP] ep 
SDIAIIS S23] JUsTeSITNN nb souuarpeued sanbueq 
SION] Sap Sed JJ SURG ‘WUaWaUUaIpNonh sagjse1 
SINITRA SIP % ET ap said nod gD eulaysds 
ne sInodaI Na JUO sauuatpeued sanbueqd sate 


Z00Z e1guiesag — seloubUly awessks NP aNAey 


| 19 autansts np astuanua | red sagj39u - 
: — aurayut | & $99189H - 
aqeipieyiq aigrueur ap sagsuaduros - 


dOd auistuvsgur sues 
qniq JUaUIa|Zar ap pout 2] UOT—as sag[32I - 


yuos Inb saomniqap suontsod sap uonrodoig 
(ng spremue's6) | —— yuaurauuarpponb 
oor sag[sgi adueyp 2p suoneiado sap mayeA_ 


(a8eyuasinod) 9007 [HAV 


sauuatpeues sanbueq saj suep 
JUSUII{Z21 ap sapoyjsul sap UOHesTDN 


z nea]qeL 


‘ag]aype astAep P| 
1OINI asi[NN UO | Is s}UaIaTFIP San sed }UOs aU SayJIY Sa] ‘ANPUPA astadq] 'P 


ila Se EY heme ene, 
(a8eyuazinod) 9007 [HAV 

JUauIsuUaIpHonb sag[se1 

a8ueyp ap suonesado sap ‘,astaap sed ‘inajeA 


I neajqey 


‘epeuey NP INIi9}xo | 
® saast[iqeidurod suoneiedo sa] Ins sayjryd sap TUINO} 
Issne UO sanbueq souteyiad anb aypeduia u |] ‘epeuey ne 
S$2ast[Iqe}durod sayfa Ins Juswayediurid yeyo0d ajyanbua | 
anbsind ‘sanbueq sa] ied sagnqdajja aBueyD ap suonel 
-2do sa] $9]noO} JUsUTeTTIeSsadaU sed JNPULU jURJUOW 39D ‘OT 
‘SINJDLJ SUTL}I9D VP UOSTeI Ua aqissod 
sed sa, U $}e][NsaI sap ajsn{ uOsTereduwod aun ‘stoyieg 
‘8661 2p ajgnbua | ap xnad daae 9007 ep ajanbua ap 
$}&][NsaI Say gIedurod ev UO ‘WIeJgI1d A$ 9}xa]U0D aj anbsIOT = °¢ 


"'86G6I U2 % Og ap snd e JUaWIaANeI 

-eduiod ‘(Zz neajqey.) uasow ad Jed JuawWIaUUaIp 
-0nD saa JUOS $}ULJUOU Sap % Gg ‘aTJanjoe 
2iney,] VY ‘ue STD Pe] ep UONe—ID eK] sindap 
aoueyoduit | ap npiad ke sastaap ins suonesado 
SIP JUIWI2][3aI ap BPOW 2d ‘JIp eyad ‘sauUaIp 
-eued sanbueq se] Inod juaura]saI ap anbst1 ap 
go1nos ajediourd ey] aInawoap {Od suistueddUI 

SUS INI JUIUIIISaI Z| ‘a[eIgUIS USL} 9aq_ =e 


‘sanbueq sa] suep JUaWauUUaIpHonb sagjsa1 
sIng]eA Sap a0j snjd ned un uonsodoid aun 
JUIWII[LQOTS JUITIENINSUOD UsIpeUeD IeT[Op I] 33 
‘-'q Jeyop a] yuenbijdut suonessdo sz] ‘G61 
uq ‘oma/"-"q $12 NVD $/‘N-7 ¢ : sayuRaIns 
SUOSIVUIGUIOD Sa] JUSSIA SoUUaIpeUeD sanbueq 
sa] Jed saan Dajja suonoesued sap a}110few 
ey anb Janbipul e JUapUd} $}e}[NSaI Sad ‘SI1IT] 
-noed sareuuow ap saited sap nod 9}1a10e p 
SIWINIOA Sa] INS S}UIWIIUSIasUaI ap IT[[IandaI 
2p stued sed jre u aJgnbua anb uatg ‘juau 
-2UUaIpHoOnD sag[8aI SINITRA SIP % GQ UOIIAUA 
inod jua}dwiod 19-sayjaD ‘(1 neayqey) ona] 
}2 UIIPeUed Ie][OP a] “-"q IeT[OP 2] : sastaap 
SION) IUSAII}UT JUsWaTedDuLId JUOJ sauUaIp 
-eued sanbueq sap a8uey> ap suoneiedo say e 


‘ajanbuoa | e sdionied 
yuo Inb suonnyNsul sap ayquiasua | red yuau 
-2uuaIpnonb saan}dajja SUOTIeSURI} Sap [e}0} 
NP % € ap said ajuasgidar JuRWWOU aD °y, NT 
SIE][OP 2P SPIPI[[IW €°86 IP 939 B NOOT [Hae 
inod sauuatpeued sanbueq say ed agiepap 
(anpuda astAap ke] ap 3sa Inb ad nod) a8ueyD ap 
suoneisdo sap auuah0wW duUaIpHoOnDb Inajea eye 


: (SJULAINS S9sT]AS STF S2] 
QUIPIAZ Ud JOU SAUUTpeuUed sanbueq sapueis 
Sa] 1ed stuIno}j s}UIUIIUBIasUaI Sap asAleUe'T 


‘sdeMs $2] }9 JUII2} 

e suoneiedo say] ‘Jue}JduUIOD Ne asueYD ap suOTeS 
-UPI} Sa] Ins }reIOd ajanbua { ‘WUaua[sa1 ap ands 
NP IsLIILU LP] J9 VINSIU LT JURUIIZDIUOD suONsanb 
SIP JRULIIJUII UOTas JWIIXNap PT ‘9007 [Ae nod 
JUIWII[8aI Vp spoyjIU PT J9 aIedaNUOdD ap ad) a] 
‘QSIAIP LT UOTIS JUIWIIUUaIpPHOnNDH saag{saI suey 


YL 


‘QL enbureg Jonueury 

adnols 2] Jo epeuey np ajeAoy anbueg e] ‘epeued 

np ayeuonen onbueg ey] ‘eN0dg anbueg ex] ‘feanuow ap 

anbueg be] ‘(OgID) a19WWIOD ap ajeUsduy auUaIpeueD 
anbueg be] JUsINsy seg8o1la}UI sanbueq sap aIquioU Ny ‘g 

‘un’ [gssdd/[qnd/310'stq’mMM assaipe | & ITGIssaIe }s9 

JaIUIap 9D ‘ajgnbua | ap s}ejnsai sap aitdsut,s nb yn} 

-[nsuod yoddei un aijqnd ke adnois-snos 3] ‘2007 JI] INI 

uq ‘adueUD ap suoneigdo sap JuaWa8aI ap anbst 3] 

JQUIWIeXa P g3IeYD & YdSD a] anb adnoss-snos np saiq 
“WU sayenuad sanbueq sa] ed vanjdayja 919 ek Janbuay “2 


ap suoneigdo sap suuaAOU INayRA ke] Janbiput 
juaTeAap sjuedioied say ‘algtwaid ey sueq ‘suon 
-288 xnep WeyWOduod aJgnbua p aireuuonsanb qT 


‘yueg SID RP] 2p UONeaID ke] ap ajins sed jno} 
-Ins ‘sdula} 99 sindap gnjoag dnooneaq e 3}xa}U0D 
27 TUg &] ap JUsWa[saI ap ja JUaWTed ap saua} 
-SA$ Sa] INs 9}TWIOD 2] Jed aguau ajgnbua | ap sje} 
-[NSaI SIP ‘8GGI Ue ‘UOHeoTqnd ey] smdap Jusua]sa1 
2p anbsti np uonses e] suep stjdwiodde saisoid sa] 
J2INSIUL IP 9 SI}UL}STX9 JUIWII[3aI ap sapoy}gul 
Sap UONKSI[NN, | snfOAg & JUSWIUIOD JoUTUTeXa Pp 
nq Inod jear 1D-a]]9D ‘galgnbua| e gdpned juo 
souuarpeued sanbueq safedputd saq * ,JUstu2]saI 9p 
anbsiI np UOT}sa8 ap saisa}eI)s Sa] 2 SASLAap Ins suon 
-e1gdo Sap JUdW]8aI ap Sapoy}sUI sap UONesTNN | 
JULUIIZNUOD SaIgIULUY SUOTNINSUI sap saidne 
ajgnbuod oun Jastjvai nod sayenuad sanbueq sane 
sInaisn{d e a1un }sa,s epeuey np onbueg ke] ‘9007 Uq 


SISITAJS S}IeJ 
>: JUUIJIPeURD JBdUIATIIdxa J 


‘asuelp ap suoneiodo xne aI] JUIUII[3aI ap 
anbsi np asintew Ing] j9 siNsau Ina] suep snoydE 
jUO IND suoT}esUeN Sap 9}dWOD I1U9} JUSATOp 
sanbueq sa] tonbinod jsa, ‘UOTIesUeI} LT ap [e}0} 
}UeJUOU Np Inayney ke sasodxa a}saI anbuegq ke] ‘2ur] 
-[I¥Jap PR] ap asned e] 10s anb ayjand ‘sdwi} ureyiad 
un Juepuod jUsWarted ap suONeBITGO Sas ap 9}I[210} 
e] No ated aun Jo1ouoy,p asydeduia | nb aypimnbry 
ap swWa[qoid un ke ayInay as ajja,nb — aaris snd }sa 
P[99 Ja — Issne jnad as [| ‘}Uawated ap auajsAs NP 
ISTULII}UA | Ied spuo} Sap JoIgJSULT IITeJ 9p JUL}SUI | 
Inod oimsaut ua sed 10s au ‘aUIO}UT JaUUONeIsdoO 
gula[qoid un_p asned e ‘aniedamuod ej anb jnad as 
[t ‘o]durexa Ieg ‘ag}ayIe astAap P|] JoIAT] & sed yISsnog1 
au atIedaNuod oun nbsio] LAIns un JadIexa Ja Lod 
-dei aitej OANOd JusweTe39 WOp UONNINsul oup) 


‘(aredueg UONNIsuUI vuN,p xneaing sa] sno} 
SUPP SIILNIGIp Sa}UWT] Sap eadsai a] JgJoONUOD 
ioanod }iop uo | anb “p-k-"d) ayeIpuou aTjaupe | 
® Jaa1 sdwia} Ud UOTIRSTTeEN}De 9UN_p ja TAINS UN p 
jal[qo | a1ej WOp ansedanuod eK] Ied sajyruI] sad ap 
padsai ap a18ap 2] ‘ano uq ‘(nagid JuaWassedap 
2P sed Ud }IPsid ap anbsi np asdyeue p ad1Alas np 
a[qeyesid uonesoO Ne | aJIssadgU UOTILSURT) VUN p 


a4NjoNsso4jul,; ap 4a sanbijijod sap uoljnjoag,] 


GL 


-Juaw2]8a1 ap anbst ne sanbueq sap uontsodxa | 

JUIUIZ|GLIIPISUOD aN{oIe JUaANad aitedue JURpuodsar 

-10) UN_P SadIAJas Sap UONkSITNN,] }9 aTe1OY Ide[RIgpP Ne 

ansn{uod qd 2uIsTURIgU sues INIq JUSWII]3aI Vp apoul 
ne snodai JJ 10} snjd asnboag suoae | snou euUIWIOD 9 

-« yuguiared np ayyeuy » uorssaidxa] red agustsap 3so 
spUO] Sap a[[aUUONIPUOdUT Ja afquodoaguT UONdardgIeT °S 


UONLULIJUOD PT aNbsIO] FUIWIOD) JURUBILNUOD 312} 
-yeIe) UN JO Saqja,nbs10] NInod anbsti np aeoVJe 
snjd asinreu aun JUaneutIad sa}TU] Sa “egUUOP 
aguinol aun p sinod ne anredanuod e] ap pies2,] e 
auoddns ek ajaid 1sa anbueg ey anb (aaiaype *p-e-">) 
3[qeAadaI aSTAaP Ud JfBUITXeU BIENIGap UoTIsoOd 
e] anbiput anredanuod aun & anuasuod arateuno! 
soLNIGap aut] eT ‘sanredanuod saj Inod sargtfeu 
-Inof saouNiqap SayUIT] ap JUaUasst[qeyg | ang ned a 
‘ajduuiaxe reg “sajqeidaoze 1W0s Inq Inb sanegurered sap 
uoyas anbsii a9 & UONIsodxa J JayuNT] Inod samnsou 
Sap Jomnejsul WOp ateoueg UONNINSUT | ‘QINSIUI jo 
nuuodal 319 & JUaWIa]saI ap anbst a] anb stoj sup) 


anbsii np ossiiew 


gsonpied SdUIUIOS Sa] JaIANODaI Inod ainpgs0I1d 
gun Ja}ua}uT eLMod anbuegq ve] enb nagid rejap 

Np 2ursyoa,| & WIUWI][[aYJO g}e}suOD gig BINe 
yuauated-uou aj anbsioy anb jsa,u aD ‘UO No andal 
919 & Jd}9YIE IsiAap KL] IS JOIlIgA ap aInsaul Us Isa 
anbueg P| NO JUIWIOW JJ 3 I[qeIOAII JUIUI[PI9} 
-E[[UN JUITAIP INPUA astAap LK] IP UOSTRIALT PT NO 
JUIUIOW J] aNUa anodes Inb sporad ey aurWIOD 
aIUYap Ise enbueq aun p ajewrxew uontsodxa | 
‘uanbasuod eg ‘UONesi[qo os ek onbuew yeLnod 
aniedanuod Py ‘a]feAla}Uur| SUR “WOU UOS Ue spuoj 
Sa] OAdaI ap anbuegq ana. ap yuepuodsaiod ne 
JUITAII [LNbsIO] NOUNS ‘I[GeIOAIII UOILJ 9p IIA 
-I] a}9 B agIayoe astAap P| Is dureyP-2]-INS IIJLIVA ap 
3Insaul ua sed 10s su anbueq sun Nb JuswIWaplAg 
ynad as [] *.2[qeIOASUT UOILJ ap I9IAT] INQ 2gSUI> 
}S2 JIB ISTAVP L] NO JUSUIOW J] 39 V[GRIOAITI 
JUIUIITLIVIETIUN JUITAVIP INPUAA astAgap P| ap JUIU 
-aied ap UOT NISUL,] NO JUIUIOU 9] 91)}Ua 9[NOI92/S 
inb apouad ey auIUIOD atuTJgp Isa anbueq oun _p 
gjeurturul UOTISOdxa J ‘qOd IuIsTURIIU sues INIq 
JUIUIZ[3II IP I|POW Ne agosse J[PUWITXPUW Jo o[eU 
-juTw UOTISOdxa | IaUTUIa}9p WoOanod yop anbueq 
gun ‘uontsodxa | ap aginp ek] & Wen e nb a9 nog 


“UOTeSURT) PT Vp JuRJUOU Ne sIpuodsa1IOD 

Wop JUauIe{sa1 ap anbsi ne anbueq sun p uo 
-1sodxa | ap nejdwe | ‘qOd euistuedgU sues S}NIq 
SIULI9} Ua Sag[8aI JUOS SUOTIeSURN Sa] anbsIo] 
‘g]duraxa 1eg “39INp ek] ap jo JURJUOW Np jsa nb 
20 nod uontsodxe aya ap Inejdure | epnynoexe 
IIAP JOINSIUI 9p aWautIad n2q{ nb snisodstp un,p 
J2}0p 9s JUaATOp sanburq sz] ‘WUawWe]sa1 ap anbsu ne 
yuasodxa sa] Inb sapoyjsul sa] auaDUOD IND a9 ug 


‘adueyp ap suoneigdo xne jnejol 

yUIUIa|8aI ap anbsii gj JUawa1gNUe snbsaid JouTUNT]Y, 
yuaanad ‘gO IUWISTURIUT IIAK JUIIIUT JUSW[3QI 
3] 19 SID quiaisds 9] FUIWIOD ‘sapoy}gUI SIUTR}I99 
anb ano Ua aTeUUODAI JUSAIOP S2T[J “"dOd wWisIu 
-PD9UI SURS JUIIIUT JUIUIATSaI UN k NO (afesgIeIIG 
uonesuaduiod ap snisodsrp un uojeas stidurod 4) 
dDd auistuesgur sues INI JUsW2]8II ap epoygU 
UN & JUIINODaI Safa, NbsIO] JUaUIE{saI ap anbsi ne 
uontsodxa Ingj ap $a}UatdsuoD aig JWeArop saqfa,Nb 
dIIp-e-1S2,9 ‘JUIUIa[8aI ap epoyjgu enbeyp ke gHosse 
anbsil ap neaalu 3] aTeUUODaI JUaAIOp sanbueq sa] 


anbsii np ainsaw 


-31X9]U0D 29 suUep sINatiadns saiped sap 2101 a] anb 
Isure ‘anDstI ad e1aIg8 arredueg UONMNsUT J affanbey 
red gipiqesuodsal ap aureyp be] JUSWOIIe[D IUYSp 
WOp uO ‘aduUanbgsuod UY “aULII} LINO) & UpeD ap 
anbsii ap auoj 9uN auWOD sanbueq say] Jed anu 
-U0daI 3119 WOp JUsW{8—aI ap anbsu ne uontsodxa/T 


anbsii np sduessleuuorsy 


‘yURaYIP Sed a] anbsis ad Jaw] nod 

sogudoidde s}uawinsul sap uoNest]NN | 39 ‘WUeW 

-2[8a1 ap spoyjaw anbeyp & gosse anbsii np sexe 
3Insau JUN WUaUa]8—aI ap anbsu ne uoMtsodxa | WeuU 
-U0daI IND |dULUIIANOS ap IN}INI}s 9uN : syURAINS 
s}UIUa]2 Sa] Ins Jasodas Wop aitesueq UONNINSUI 

aun p JUaua{32I ap anbsi Np uoNses ap atsaqens PT 


‘gaud Inapas Jj ed UONLPAUT 9}2) & SegUUOP 
sasuodal sap oun | 912 & yUe_ STO P| ep UONkID P| 
Ie] 9 *S2UIIUOD syURUAAIAIUL p Sednois syuaIy} 
-JIp Sap Ja saTemuad sanbuegq sap ‘sagaud sarresueq 

suOnN sul sap UONUaIUT] & anbisajeNs UOTDep 
aiped uN jUa}Uasaid sapmig sad ‘sanbrurgysAs 
suorssnd1edai sas }2 JUAWIa[SaI ap anbsti ne uoNIs 
-odxa Inaj ap 2}Ue}[Nsai UOIsUaUTp ke] Ins anb tsure 
‘sanbueq sz] 1ed sagnqdajja JUIWa[8a1 ap 39 aduLY 
ap suoneiado sap 9A2a[2 IUINIOA J] INs JURISISU] 


‘anbst 

39 Ja1a8 inod sairessadgu Sainsaut sa] sed JuaTeu 
-a1d au 12 WIpatd ap onbsii un e a] qe]uuisse }1eI9 
yUaWI]ZaI ap anbst ne uoNtsodxe ine] anb sed 
yUaTeSssTeUUODaI aU sanbuegq souTey2) ‘(86G6T 39 9661 
dS) OGGI SeguUR sa] SUBP XNEUONLUII}U] S}USU 
-a[8ay sap onbueg ey] red sagueu sapnig Pp syeq[Nsal 
sa] UO]as ‘IO ‘anbst 99 JasuNTeU Uatq ap eNauLIEd 
ina] nb arped un aoeyd ua ameuw ke JUsUIa]saI ap 
anbst ne sagsodxe juos nb sanbueq sg] 2}1Ul UO 


asuey> op 
suoneisdo sap JUsUIZ[3a1 ap 
onbsii np uolnsas eT 


i 


VAGOKA s1quiar9q — 4aloubuly awasscs np ONADVY 


‘(Z00Z) J2[POO4 & IayIOda1 as ‘UONsanb ey ap JuadgI 
snjd uawexe un Inog ‘(Z00Z) NOOYUON }2 JITI[LW IWOA 
‘epeuey np onbueg e] antdeyp a9 e adJoxa nb aduey][iaa 
-INS P| 19 YUe_ $ID kL] Ans snjd Movs ua nog ‘sjuawmarvd 
sap JUaWMA]8AL a] 1a UOL|VSUadWMLOD DV] ANS 107 ke] ap Saui2} xne 
epeuey np onbueg e] ap aduey][Iaains ev] e MIa{Nsse 3sa 
SID ewiajshs np suoneiado sap suatpeued sie][Op Ua JaTOA 


JT ‘ZOOT Iquiajdas Ua dHATK UD JaNUI ISA YUR_STORT F 


‘sgsUPUD2 SPpUO}J 

Sop JULJUOU J] ITWIT] VUIa}SAs |] ‘aTRIgIeTH[ NW 
uonesusdwiod ap jnisodsip un uojas sagynoyed 
JUOS oUIa}SAs Ne s}URdIDHIed sap JUdWIa]8aI ap suon 
-P3I[GO Sa] aWIUIOD ‘snjd aq ‘sastAap Ins suoneisdo 
Sop JUIWISaI Ne a1] }pe1d ap anbsti 3] JuawIa1gNUa 
onbsaid aurull[s yUeg SID P|] ap auuajsAs 2] ‘s}ued 
-Ioted sap anbsi ne uontsodxa | Jay] Inod 
sastid anDsii np 2[O1UOD ap sansa xne JdeI5) 
‘Sa[qIssIuupe aduey> ap suoneiado sap $}3[OA xnap 
sap ‘uoneisodo sed uonessdo ja Juawated anuod 
JUsUWeTed ‘QUE][NUIIS JUIUII[BaI J] 9PINeJ (STO 
g391ge JUawapjag payuly snonujuoy) nunUod 

Ud JUIUII[SQI Ip IUISTURIUT ID *, INa[eA apuess 
2p sJuswated ap YajsueN op UsIpeued sUa}sAg 

3] JUOp ‘xneuUOTeU JUaWated ap sawajsds azuInD 
‘Ja21 sduia} Ua ‘xno aUa atja1 Inb anbruonday—a 
JINJONIISLIJUT BUN a}10]dxa Ja apassod yueg STD eT 


(que STO) 
NUI}ZUOD Us JUIUII[SaI1 ap awa}sASg 


‘agape astAap ke] Ins suoneisdo 

Sap JIU IPOS Ne IIIT] 9S JUIWIa][saI1 ap anbsi ne 
280dxo JURJUOW 2] ‘TOT Re] ed NUUODIaI }sa JUBIS a]eI 
-9)e[Iq UONesUsdWIOD ap Pp1OddN | Is Ip JUsWIANNY 
‘snssap-D a] dWoxa | aNUOU 2] FUIWOD “WUaWa}g;dWI0D 
JQUIUIT[2, | SIOJ2INO} sues ‘anIedaNUOD ap anbsi a] 
aiInpal jnad aje19}e]Iq UONesuadWOD ap JnIsodsip 
| ‘SPUIBIUOD SIIIO}LI19} SI] SNO} suepP I1T0}e3I[GO 
210} WIR prodde uN Nb jueyne Mog ‘sansedanuod 
SIUILJIID JBAK JTRIVIe[IG UONesuadUIOD ap sp10dIe 
sap JUaN[IUOD sanbueq seaj anb juanbayy 3sa {| 


‘gauiddns eias y anbueq e] ap 

pie39 | & I1gIUIap 9}199 ap UOTIeSI[GO | anb stpue} 
‘g anbueg be] & x JIeUUOU P| ap saytun ¢z ap anb 
-I1UN JURJUOUW UN JasiaA elAap Y anbueq e| ‘sanboid 
-ID91 SUONRBI[GO sap UONesuaduIOD saidy ‘sanbueq 
XNoP $I] JUS NUIAIIJUTI JT[eIJ}e[Iq UONesuaduIOD 
IP p10dde | ap suoTHsOdsIp sa] UOTas a2] JUIA 
-Nad sajja Jo ‘ep IUIIUT P| & SIg]S3aI a2 JUIATOP 
suoneiado sion sa] ‘sayfa anus sanDdajjo UOMDesueN 
IUIISION oun p ajins red y seUUOW P| Vp saytUN SZ T 


VL 


‘Juanbelj &1as JUSW2[3a1 ap VPOU 2d & sINOdaI ay snjd 
‘QA2[2 adULYD ap suONeIgdo sas ap IUINIOA JJ Jd ISIE] 
1S2 J[Q}UaIpD es snjd ja ‘ayURLIOdWTI Jsa anbueg aun snjg = “¢€ 


Vv onbueg e] e Wop g anbueq Re] ‘sinayjie reg 
"S2][2 21]US SANJIUOD SUOTIILSULI} XNap ap ayiNs eT e 
X dfRUUOUT P| ap SgIIUN QOT IP 12 OS ap s}ue}UOW 
sop g anbueq e| ek Wop y anbueq e] anb suosoddng 
‘a[elgle[Iq UoNesusdUIOD ke] ap adidutid a] a1puaid 
-WOD xneIul oi1ej nod Jueains a[dulaxa | suouUaIg 


‘JusWaTed aU JUsWaTed apoul Ua sag{8aI sed 
JUOS 9U $a}jaU JUIWaTed ap sUONeSITGO say ‘UO 
-IISUI aIjNe | J2Ae sUOT}eIgdO Sap aUNIeYD ap Jus 

-3[321 NP Nal] ne ‘sajja aus sanju suoneisdo 

Sap ‘ISIAVP 9}}9) SUP ‘Jou apyos ne JuepuOdsal 
-10) ‘astAap Jed JUaUa[saI [Nas UN JUIWTTanNIIGeYy 
onbijdui soredueg SUOTININSUI xNap ajuda JUST 
-a1ed ap suonesi[qo sap ayeia}e]Iq UoNnesuaduiod 
eT ‘ep VUIJUI LT & Sag[SaI aIjQ JURAVP VBUeYD ap 
suoneigdo sinaisny{d ap jua}Nsai nb astaap sug 
2UN Ud Sa][aNpIAIpuU! JUaWaIed ap suonesi[qo 

S23] IosuUIdUIOD & 2}SISUOD JUIWII[SII 9p IPO 9D) 


9[PIZIETIG 
uonesuaduiod ap jiuisodsiq 


‘anbueq eb] slaAua UONeBI[qGO UOs J3}Dadsa1 Inod 
INPUA aSIAaP P] SULP SN[NOA spuoO}j so] sed je U 
JUaT[D a] anb yresnod as [I Jayja UT ‘UOTesUeT} 

P| ap INgTeA KE] ap Inajney & JUIdW]saI ap anbst1 
ne asodxa $ ajja ‘29}a Ye astAap ke] ap JUe}JUOW Np 
JaNIGaP I] Ip JURAR ONPUDA asIAap LT ap JueJUOU 
NP JUI[D UOS 9}IPaid anbued ke] Ig ‘s}UaIaJJIP Sorel 
-oy xneasnj Sap suep SaaN}IS JUSUIJ[3a1 Vp anbueq 
e] ap SafTesiNdINs ap No sayel][ ap Saat] say suep 
ILIDSUI Jsa UONLIVdO | anbsIO] NopNs ‘WUIUIaTsaI 
ap anbsi ne sagsodxa aja awau puenb juaAned 
sanbueq so] ‘xneuoneu Juawated ap sautajsAs 

sa] ed JoyIsuey ev sed juo u s}uawiated say] ‘apour ad 
JURAINS dg]8aI }s2 aduULYD 9p UONeIado aun NbsIOT 


" Saniedanuod sap aun | Isa JUsUIa]sa1 ap anbueq 
PT NO ayjao ‘UOT IesUeN ap dA} puodas Ne JUD 
-anbiun 191 suUOSsaIZ}UT sNOU SNON ‘ated anne | ap 
JUST] UN Sa $9}UL}ILIJUOD sanIed sap sun NbsioT 
IIIP-e-}S9 Dd ‘UOT eSURI PE] R ated Jsa JUIWI2][SaI ap 
anbueg ev] anb no von sul swWeU suUN_p s}UaTID 
Sap XNop IUIIDUOD a [2 puenb ‘airedueg UOTNINSUl 
JUIJUI LT IP SIIAT] $3] SURP ‘BUIIJUT] & SITBII a9 
juaAnod a8uelp ap UONeIado uN P $}a[OA xNap So] 


IUIIJUL JUDWII[SIyY 


‘TEU JUsWI[8aI Np JUuaMIOW Ne nbsnl ‘ad ja 
‘UOTJIVSURI} LT VP INJad sIpulaye Jned juR}JUOU 2] 
JUOp aJgIUeUY ajJed oun e DUOp asodxa $s puaa Ind 
anbueg XT ‘ag}a Ye astAap P| ap a qedoAauI UONdadeI 
e] & sQUUOpIOgns sed jUsUIa[eI9UaS JS9,U INPUIA 


BINJINAJSO4JUI,| ap 4a sanbisi;od sap uoljynjoag,] 


EL 


ISIAIP PL] IP UOSIRIAT] PT ‘dOd AuISTURIZUT sues 
yn1q yUaUIa]SaI 2] Inod juajdo sanred sap anbs107 


“SgIRUUOUW Sod suep JUSUI 
-ared ap suonesiyqo sas Ja[8a1 ap (onsou Juase 
no Juepuodsai0) uos) ajuedinied anbueq aun 
8 IgpURWap Op aja ‘JUauaaNde a1o08gu at[anb 
sareuuow xne aidoid Jeuoneu jusurated ap aula} 
-sks ne JUaUIaDeIIp sed adtonied ou anbueq aun Is 
‘sjqoadsa1 xneuoneu Juautated ap soula}sAs say Jed 
yUa}IsueT) BBuUeYD ap UONeIado aun Pp Ja[OA anbeyp 
& Sal] sJUaUTaTed say ‘JUSU2]321 ap PPOU! 99 UOTIS 


dDd duiIstuesauI sues NIG JUSUIZ[SIy 


‘anbsti ap nesaru 

JUIQUI J] Sajno} sed JUa}IOduwIOD au Inb ‘sayuRArIns 
sapoyjeui anenb sap 2un | UOTas JUSUTe[eWIOU 
yey as aBueYP ap suoneiado sap JUIWe[saI J] 


21D0ssv }s2 Ina_ nb anbstt a] je 
a8uey> ap suoneisdo sap 
JUSUIZ[SaI ap S9POY}JIUI SIT 


‘gnbstl a] }UII23 19 JUIWI[SaI Vp SAPOU Sad 
yUaST[NN sauuatpeued sanbueq sapuris sa] UI 
WO) JUTUTeX: [I ‘UU ‘SatTeIUeq SUONNINSU! SoT 
inod aoedyJa anbst1 np uoNses ap aisgieNs oun |p 
sjatuassa s}UaUIaTa Say Issne ajuasaid [J “anbst1 np 
ueyd a] Ins sanbysiigeIeD sina] 32 s}Ue}STXo JUST 
-3]8a1 ap sapour sa] suTUTexXe |] ‘sUOTeIgdo sad ap 
jUsUIa|8aI Ne at] anbst np sanbueg say Jed uonsas 
e] ap 32 aBueYD ap suonNeiado sap JUSWa]Sa1 NP 
spadse xnediuud soy Jarfar ua you ape yuasaid J] 


‘(qIpaid ap anbsu no) anredanuod ap 

onbst ne uontsodxa p gAef2 NeaATU UN & JIPUIHL'S 
jnad uo ‘sasueyp sap 9YdIeUW 2] Ins JUsWIOUUSIp 
-nonb suonoesuey) ap }-"y Sie][OP ap suoT] [Iq F 
ap said nod ynpPpuod as [I SWIWIOD *(966T ‘AdSO 
No JUaUIa]ZaI ap 32 JUIUIaTed ap soutaysAs sa] Ins 
J11UI0D) anbuegq ev] ap seidoid spuoj sap Ing[eA P| 
Japgoxe suIgUI WeIINOd a ‘snjd alto ‘suonesgdo p 
sino{ xnap e aIpuodsai0) Inad JuUIWIA}9p JUIUI 
-OW uN ¥ anredanuUod a[Nas auN p piesa] & UONIS 
-odxa | ‘}uanbgsuod Jeg ‘satigj sof ap No surewlas 


‘QIRUUOU PT astW2 Isa NO UOTBaI eB] No sked 2] suep 
airy as Wop uoNeiado | ap 1ajoa anbeyp ap juautefsar ay “7 

‘(Z00Z) JoW]az Ja SUONSULTY ‘UOIeY IIA ‘s}UPISTXO 
sanbsti samne sap j2 sanbsi sad ap UoONdLDsap oun nod T 


ap uly aun, p asned e andurorsayu! }sa JUIWII]sQI 
ap uoneiado | ts snjd ang-inad ja ‘sinof xnap e nbsnif 
Jainp duop jnad anbsi ne uontsodxa/] ‘agate 
IIeUUOU P| ap UOIssIwWe,p shed a] suep e[qe1Ano 
J9uINoOl e] aIngap au enb JUeAR BNPUIA aSTAIP 

] SUPP SPUO} SI] JasIaA OAap Jnad airesueq UON 
-nysur aun nb guuop jue} ‘Wussodxa,s sanbueq 
sa] Janbne Juaula[8—aI ap anbst 2] aNto1Ie ynoed 
JILIOY IsLLIP JT ‘S}UIIHIp soile1oYy xneesnj 
sap suep saanis sarjied sap aUa san[UOD }UaTOS 
suolesuey) sap anb 1UIANOs aALLe [I ‘sadueyD Sap 
Qupieu Np airejgueld uotsuaulip ek] ap UOSTeI UY 


‘(dOd) Juaurared anuod juswated ap 

IUISTULIIUT J] UOTAS Sed JUOJ as JU SUOTILSUPI} So] IS 
a8ueyp ap suoneiado sas suep JUeauI2{3aI ap anbsi 
ne vasodxa jsa anbueq oun ‘Ip JuaWIaNy “UO 
-e81[go uos ap sed ayinboe s au aniedanuod | Is 
uoTDesUeT) P| ap JULJUOU Np Inayney e elgDueUYy 
dyad aun ke asodxa $s a9}aUpe astAap P| ap a] qeIOAQUT 
uondadal P| 9]2}]SUOD ITOAR SUPS INPUIA aSTAVP P| 
suep a] qed0AauTI JFUsWaTed un aned anne] & asseIpe 
inb onbueq eT ‘JUaue[sai ap enbsi np « WpgD 
ap anbsti » aJUesOdUIOD ET ANS IT STU VIS JUIIIL J 


‘asueUD ap 
suoneiado sap JUsuIa[8al ap anbs a] JUSULIOJ sanD 
-SII $39 SNOL, "anbipunt anbsil 2] Ja JauUoNeIsdo 
anbsu 9] ‘guipmnbry ap anbsu 2] Wped ep anbsi 
3] Wop ‘anbst ap sad4q syuarayip & sanbueq se] 
tasodxa ynad sanbiprnl saiua sasiaalp Sa] jo xneu 
-oneu Juaurared ap satiaysds SIaAIp Sa] ara adueyD 
ap suoneiedo sap JueW2|8aI J] ‘UOTIesUeI} P| SUP 
JULUIAIIIUT SATEUUOU Sap sUNDeYD ke saidoid Jus 
-ared ap sautayshs sap astwianus | red yusuayewioU 
yey as anied anbeyp ap yuaurared ap uonesi}qo,] 
Ia[BaI & JURAIIS SPUOJ ap Hajsuey a] “astAsp sNe 
aun suep J] JaqI] JULJUOW UN 3NUOD astAap 
aun suep 2{[aqi] JueJUOU UN JasuURYg,P 
JUIUUSTAUOD UOTPeRsSURT ET & saned so] 
‘gnbissey> a8ueyp ap uoNeigdo aun sue 


luvly a[jaaN 


sauuzIpeued sanbueq soa] 
suep a8uey> ap suoneisdo sap 
JUIWII[SaI ap anbst1i np uonses eT 


LOO? a41qusr9q — 4aloubul awaysrs np ONAZY 


cL 


Aaains 


sulysvumyuag suouviedQ 9007 VCSI (9007) 
UOTIeIOSSY SAALALIOG pue sdems [eUOTeUIA}U] 


‘Jaqpinl 27 ‘aanysadsuag 1019a§ aval] V 
:Aq]1QvIg [vIIUDUL, 1a]vaLD pivmal (S007) 
[J dnory Ad1jog Juataseuep Ysry Aedisa}uN0_D 


‘SINJ[LA IP SUOISSTUIUIOD Sap ayeU 
-ONLUIIJUI UOTLSIURBIO Jd xNeUONeUIIIU] 
SJUIWI2[3ay Sap onburg ‘sayv.yuas saijivd 

-21]U09 Sa] nod suoljwpuvmuorsay (FOOT) 


"SINZTRA Ip SUOTS 
-SIUIWIOD Sap I[PUOTEUII}UI UONRsIUeZIO 
Jo XNCUONLUII}U] S}JUIWIa[say sap anbueg 
‘sadjl] ap Juawmalsa1 ap sawajsds sa] nod suoyvp 
-uvMUoraY “(1007) (ADIO-UdSO) sinayea 
2P SUOISSIWIWIOD Sap JJBUOTIeUII}UI UO 
-eSTURSIO, | 9p anbruya} 9}1WI07 J Us 

-3]821 ap Ja JUaWaTed ap sautajsAs sa] INs 9}1WIOTD 


‘pd zzssd3/{qnd/810'stq MMM 

ISSIIPP] & I[GIssadde JUIJUINDOG “xneU 

-ONPUII}U] SJUIWIITZay sap anbueg ‘ale 

‘saniwaLulad DLO 40f sjuawasuviy Juawayjas 
puv Sulivay ul sjuaudojanagq Man (2007) 


‘XNeUOTLUII}U] S}UIWII[say sap anbueg ‘ae 
‘anbiwmaysds aouvj1odul p juawmativd ap sauajsds 

sa] nod xnvjuauvpuo{ sadioutg *( TOOT) Jue 
-3[821 ap Ja JUaWaTed ap saula}sAs Sa] Ins 3}1WI07) 


‘Jpdzzssd>/{qnd/810'siqM@mMm 
IssaIpe | & I[GIssadde JUBWINIOG “xneuon 
-PUIQ}U] S}UsWa[say Sap snbueg ‘ajeg ‘uaiw 
-asvUDW yAS1LY AjAvdiaquNnoy puv sainparolg 
uawaNag :saayvaLiad OLO (8661) X!d sep 
adnoly np sayenuad sanbueg sap sereuuowl 
-OIN2 Sap JUsURUTIad 9}TUWIOD 2 ‘WUIWIITSII 
ap j39 JUaUIaTed ap sauraisAs sa] Ins 9}1WI07 


a1ydeisorqir 


B4NJONAJSOIJUI,| ap 4a sanbisijod sap uoljnjoag,] 


[Z 


‘(100Z 
MIISD) sadadsa JUSUII[SI Vp SAUISTULIYU SI] SNO} k 


anbrura}sds aoueyodurt p yuawated ap sautaysds sap 
sadnuud sa] sasodurt,p aueunied P| Ans 1280119}UTs 
JUOIASYP JUPL]IIZAINS ap SIUISTULSIO SJ] Ja SaTeNUI 
sonbuegq sz] ‘2yeigie[H[Nu UoNesuadusod ek] ap 
Sa[SaI Sa] UOTAS 913 & 913 ap SZALIP Sap & SJIDOSSe 
sjuauated ap JUsUIZ]8aI a] puetdamua sfenued 
atedanuos sun nb anne ginue un Is ‘snjd aq 


“SQUIIOU $3) & 
stumnos elap sed juos au Inb ai8 & 218 ap SgALgp Ins 
suoneiado sap JuauIa{8a1 ap J9 UONesusduIOD ap 
SIDIAIV$ ap sInasstuInoy xne segnbrydde ang }UsAlop 
(PO0Z 19 L007 ‘ADIO-UdSO) satesuad sanred 
-31]U0D Sap 12 $a) sap JUIUI[3aI ap sautaiscs 
sap atjauuoneiedo aiyiqey ap s1gnew Us sue} 
-SIX9 S2UIIOU $2] IS JOUIUIA}9P JUOIAaP So[e.UI 
sanbueg Sa] 19 JULTIIIAINS 9p SAUISTULSIO SIT 
‘SQDIAIOS Bp INasstuINoJ JURWOCUIT UN }eNTeEUUOD 
anb suoneqinyied xne ajqeiaujna snyd ainjonns 
-eIJUL| 2Ipual yeLnod gypieur-jsod ap suoneigdo 
Sap Jo SUOTIESURI} Sap VSI[PNUS|) JUIWIINeN IT 


‘asoueyoduit p 
38e]URARP JUOINAAI SIVIUIap Sd ap soutaisAs xne 
ayenbape a}ANIUUOD JUN Ja gUyDIeUI-Jsod sjanuassa 
SODIAINS XNK $9de INa|[awW UN ‘UONesT[eNU ey] 9p 
UONeIYISUIIUL | Vp Nua} aJdw10D ‘sdura} np Ty ne 

JaNfOAY,P PIMNUNUOD gydTeUW Np sinjonI\sessUrT 


‘sing}oe spueis sinaisnid 

ap no un p suonesi[qo sap IIa} Np auURsYIP 
d2Ake UONeSUIdWIOD LK] ap gYIIeW J] ANs sa[[en 
-uajod suotssndJadai sa] JonugHe & JURSIA SoINsoU 
ap UONLIOGR]I,| & WIdUOD ap JoT[IeARI} JUSTeIAIp 
aypieur ne syuedionied saj anb yuauyye Woddes 
Np sinaine say ‘UOIsnPUOD uq ‘aedanuod oun 
SIJAUS S]UIUIIBeSU SINg] e JURND sa}dexe sagUUOp 
ap isure juoIasodsip sat[q ‘saaoe saniedanuod 
sa] DaAe suOTISOd sina] ap JUsWayoIdde! 9] JUST 
-gUUaIpnonb JanDejjo JUeTeIASp ‘s}eUOD ap suON} 
-REIJIPOU Sap & NO ‘SUONPITISZI Sap & Jo SUOTRAOU 
sap & JUawWWanbey yUapadoid nb sastidanue so] 
anb onbipul ydSo 2 ‘2007 ap Hoddei uos sueq 


‘s}UaUIaSI08U2 sIN}Nj ap eIpuatAgid 

j9 JUsWaprIdes snjd suoMIesUeN S3d IOWITUOD & 
eiapre say anbyeid ajja} sup) ‘Je19] UT, p xne} ap sdems 
Sap UONLULIUOD e] INOd sysHeEUIOINL SIdTATIS Sap & 
ILINOIII & ‘OLD Np sked sorne sule}ad ap S19}1INOD 
xne JUaWaANeIedwod ‘juaWIassoidula p ned sy~py 
-Je JUOP UO SUIIPRURD SIITLINOD saqT ‘SaUUITPeUeD 
sanbueq sapuris xIs sa] SUP JaTUJap ue | JyUSTUBNe ke 
}QIg}UL Pp xne} ap sdems xne JUSWIIZANL]aI IURYJNOS 
U2 SUONPULIIJUOD ap 2IQUIOU 2] STRUT ‘IP2ID Ip 
SdALap Ins suoneisdo sap sa nb a9 nod uoneuw 
-I1JUOD ap sprejaI sJue}Iodw1,p nuuod sed juo0,U 
SUDIPPULD SIITLINOD SI] ‘SUOTLULOFJUT SIUTL}IAD UOTIS 


‘sanbrulouode saijepour sajednutd sinz} 

ap UOsTeIedWIOD P| J9 SINOD U2 SUOTILSURT So] S2INO} 9p 
Q0Ud}STXd | AP UONLIYLIVA eT a8rxo JUswIayPorddes Jor Uf, “OZ 

‘uonepinby] 

es IsuTe ITUaAgId ap ja SPUO}J a] JaUeUYaI ap HeI9 IN 2 

}UOP ‘WOLT 2p satiedanuod sap winniosuod un,p uon 

-291D RP] ap IUISLIO | & 1Sa (WOIT) JUaMaseuRW jeden 

Wuaj-8u07 red sanuajgp suontsod sap Jusuade[ dural 2] 

J2 JUIIa] Np aduesyDep IaAae UONesUaduIOD ke] Jed sagsned 
JUL a] Ins sayueyOdu suoneqinyed ap ayuIeD eT “6T 


10} snjd NA sUOAR | 

SNOU IUIUIOD ‘UOTJILSULI] 9}}2) ap Sg Sa1gIUeUY 
SUOTIPUOD Sap UONeULIe NO UONepyT]eA LT & NDI 
sInodaI Ne ade13 sanusye Ing JUaAned uoNIes 
-ueI} aU Pp UONeWyUOI-uOU ke] asod anb sanbsi 
SI] ‘ITUJAR | & UOTJLULITJUOD ap SpiIe}aI So] JaUOD 
ap emautiad 32 ndal[qgo Ja) ap ajulaye | & eIonq 
-INUOD sUOTPRSUeI} SJ] JOULTTUOD Inod sgsneuoyne 
soula}sds ap ‘a[qissod np ainsowi e| suep ‘uonest[nnT] 
‘(O€+]L) UONDesuLN ap ayep P| JURAINS sINOl OE 

sa] suep ‘SaasIpiepue}s UOU saxa{duloD suon 
-DeSURT $3] J9 (G+) UONDesuUeN ap a}ep P| JURAINS 
sino{ buld sa] suep SagUIITJUOD JUSTOS SagsIpIep 
-ue}s suUOTIeSULI) Say $93NO} sduza} Np [Y ne Nb 
JIQIULU ap ‘JIP2IO ap S9ALIap Sa] Inod airej a] & 
sonudared }UOS Sa][2 IUIWIOD ‘918 & 218 ap SZALI9P 
ins suoneiado sap atquiasua| nod uonewyuod 
dP SIe]ap SI] aINpei ap Jad10}Ja,8 JUaAtop sastid 
-21Ud SI] ‘SQUTBUIOp SUTe}II9 suep JUesoduILs 
sai8oid op a8ejueaep anb surour sed 2}sai U2,U I] 


‘8661 sindap 

ITULIIJJEI JUIUII|[GIsuas }$9,$ JIS & 91d IP SPATIZP 
sympoid sap JusuIa{8a1 ap 39 UONesuaduIOD ap suon 
-ergdo sa] yuatndde s ajjanbey] ins sinjonyseyury 


uOoT}eN}IS Be] ap 
ajeqo[s uonenyeag 


‘presa 129 & a[TIN sa} JaIgae $s ned ‘suotes 

UT] ap JITEJUOTOA aTeIJg}e[H[NU UoHenuue | sn} 
-Dayja nb ‘2onpayL ep XNIJ IUIWIOD SIdIAIVS Sp kB 
sINOIaI IT ‘2dULT[IeJap guN_p ayins ey ev sagde[dura1 
2112 JUaTeIAap Inb suontsod sap a1Inpei sp uye 
SddI[IS91 JUIUIIITEJUOTOA aI}g JUaANad Inb suon 
-yesuen sap anbipouad aseigdai 2] }sa IPUOdIS PT 
‘JInsau ayjad ap uoNeo]dde | JaypOey ined ast] 
-N83JI1 UOILJ Ip pzsuontsod sap Juawaypoiddel a7 
‘anredanuod ap anbsti 2] Ins sa}exa SUONRULIOJUI 
sap sinape xnedpuid xne Juswepides sazgnbrunu 
-UW09 JUIIOS anb 2d & Ia]II9A & a}sISUOD oIQTUTIId eT 
-9d4) 99 ap UoNesuaduOD aJUeLIOd UIT 2UN_P SaTfon 
-uajod suorssnoiadai say Januaye,p sapqudaosns 
sansa XNap tuyep UO gupIeUI ne syuedryed soq 


" ,;SUOISUa} Sap B STUINOS elap UOS SgyDIeU 
sa] NO JUaWIOUW Ne yinpold as uoNepinbyT] kJ Is 
yarpnoied ua ‘gyoieur ne uewodur yuednied 


i cn EEE EEEE SEEDS ESSE SSSESEESISSESEE ESSENSE 


ZOOZ ®1quecseg — JalouDUly awaysXs Np anrey 


‘so[qisstuupe 

sIgIdueUY $}eI}UOD xne safqeoi{dde ai[Iqeajosul | ins 

SIUUSIPPULD SIO] Say Jed VgAv}9 Sa IULI9] NP DuULIYDap Ioae 
uonesueduiod ve] ‘tUsuTWIapgdeid anbiput aj2 e [I VUIWIOD) “ST 


un_p suorjisod sap dulia} Np aduURIyDIp IaAae 
uonesusdurod Pe] JUPUIAPe ‘Quo iew Np Sosndl1gs 
suoneqinied ap januajod ne juenb saguitidxa 
919 JU sapnjgiInbut sap ‘stojayno} ‘E661 stndaq 


"9 QULa} Np a.uegyep Iaae UON eS 

-UddUIOD P| & Sasisse Sap JUaUUOPp IND sioj sap 3}dope 
juede sXked xnoiquiou ap ‘sagduio}sa JUaUIa[qeIap 
-ISUOD JUOS as suUONednddo~aId sad anb Janbrput sto} 
-2]NO} JUZ[GUIVS VLISNpPuUI | JAe s}UId9I SUITIANU| 
SY] ‘UOTJesuadUIOD ap Sa}I[ePpOUW! Sap 2110}Ndgxa 
219}9eIe) Ne JueNb suonednddoaId sinaj gutidxa 
JUSILAR SIITINOD SUT} ‘866 ap Hodde1 np uon 
-eottqnd ey ap yusmiow ny ‘aniedanuod ap anbsi1 
3[ Jonuaye Inod juessind [MNO un jue} sUTWIOD 
SINUUODIAI 2}9 JUO S2IPLI-Sp1OIIV Sa] sueP VANON} 
-21 UO | anb uOTesuaduIOD ap IUIOFJ 9}}99 & SIAT) 
-e]aI suontsodsip say] ‘aJusuTIed UONe}UIUINDOPp P| 
SUPP SIUYap SJUIUIaUIAI Sap UN | IP BUaIINIIO | 
Sap ‘JUaWarted [Nas UN Ua sag]8aI 919 JUSAIOP 33 
DULY | JURAL Sa[QISIXo JUJUUTAap aguuOp anied 
-21}U0) 9uN JUeNbI[ du! satjanjoeNUOD suonesi[qo 
Sa] S23N0} janbnp NIA Ud JUIWI]sII ap p10dde 
UN }S2 JUI9} NP sduUeIUPYap IaAe UOTeSUIsdWIOD eT 


IUII3} np suUueIyoIp 
JIIAL uo1esuadurod eT 


‘syinpoid sad Jaqoysua e o1gTUR 
2p IsIe]9 B12 LIAVP 9[0I0}01d 92] ‘1919}UI,p xne} ap 
}2 MIP2ID ap SZALJap so] anb s}uauNA}sur sane, p 

& JUIpUI}2 S$ SUOT}RAOU $2] IS ‘anb JaAlasqo Wey 
UdSO Np [reaen ap adnois ay ‘2007 ep Wodde: uos 
SUR ‘JUIUWI9}UIsUOD Np ja UONeIVNOU ke] ap uoN 
-RIZ[QIV | SUPP JdLITJa JJ9AaI 1Sa,s nb ‘ajodoj}01d 
20 g1dope jUO ‘suaTpeued sIanINOD saq stidwiod A 
‘TreAed) ap adnois a] Jed sapuos s19jINOD say sno, 


‘QITEUUOISSID J] IIA JIINL | 39 JTLT 
a11eda1]UOD ke] DaAv UN] ‘s}kINUOD xnap ke ated 
22 g3ndai js2 JULPd a] ‘NU|}qo sed }sa_U JUIID} 
-UISUOD 2] IS INaNBIA Us BUI UONKAOU ap JeNUOD I] 
no inof 2] (e1euUOTSsad a] INOd aeRO] ainNay) Y SI 

JURAR J[LIUT aIedaNUODd ke] ap 31199 JUaWIa}U—aS 
-UOD J] FUUINGO Juep—d 2] anb a8rxa ajodo}o1d ay 
‘JQIQIULP XNP} 9p 19,1IP2D ap szallap sey nod VSI] 
ied g10qe]29 UONLAOU ap gjOd0}j01d un ke Indde uos 
QOUOUUR ¥ SIatINOD ap adnois un ‘coz aUO MN | Vv 


‘IPeID op S2ALI9p Sap gUILUI 2] Ins suoNeuULy 
-UOD Sap UOT Npold ke] suep Sa[qeigpIsuodD sp1Ie}oI 
xne snjd a] anqiijuod e Inb sina}dej sap uN] 3s9 
anbneid 9}}9D ‘anueies Pe] ap ja{ns ne spualajjIp 
Sap jo JUgWaTed ap SatfeuroUR sap anb Isure ‘anied 


OZ 


‘IXY NUGAAI & SII} Sa] 19 SUOTIDR Sa] ‘asURYD ap syInpoid 

sa] Inod aisaptatid a8eyINOd ap sadtAlas sap JUITJO susIp 
-RUPD SIIIJINOD SIT ‘9[LUOTLUIIJUT I[[IU2] & SIaTIINOD 
so13 snjd sap sureyad red anb yajjo yuawWaT[anoe 3s2,U 
QIAIIS 3d ‘1O} sNyd NA suUOAR | SNOU JUTUIOD ‘Ja SJTBJTIA 

-lid S1atINOd sap gydiew-}sod ap saura}sds xne s2dUaBIxX9 

S2PINO] $21} ap VsOduII sgAtiap sap sIsapIAud Bend aT ZI 


-21]U0) ap onbsii np uonenyeag | suep sinaiia sap 
QUILIUD B JUISTXE] 9+ ‘aT quTesid JUSUII}USsUOD sues 
JIP2ID ap SZALIgp Sap Inod uoneaou ap s}eNUOD 
Sap & Sastidal saJUIeW & JIJYpe suIOWIUesU UO 
SI1JINOD sa] “‘UOTJRAOU ap UOTISOdold Pe] Jaj}alaI 
‘UONINSIP d1gUs UOS & ‘JnNod a}Ue}saI ated P| 
‘JLID2 JUIUII}UISUOD SURS “UOTSSad PE] & Japgo01d ap 
JUPAR J[LNIUL a1edaNUOD P| ap 31199 JUIWIa}U—aS 
-UOD J] FUUT}GO JUepad aj anb UOTIPUOD ke ‘suon 
-RAOU $2] JU2}IULIad plepue}s SaIped-sp1OIIL SIT 


‘(amejuatuatddns aniedanuod 

ap onbsi un JUsWalqei[quiasiesA relautenuas nb 
29) UONesuadWIOD ap JeINUOD UN ke JILIDSNOs ap no 
(ajentur anredanuod ey] red yayjo xud aj 1a}dad0e 
& SpUO} 2] Ja3ITqGo Jte1INOd nb ad) yeNUOD Np 
UONI[ISAI LP] JaID08aU ap Naty] ne UOT}eAOU 9UN,pP 
UIAOUL NL JUBANOS }IRJ I] [I ‘91S & 913 ap S2ALIgp Ins 
uontsod aun _p iniedap as & aydJaY 2IN}IANOD ap 
spuoj uN NDsIOT “21Nj19ANOD ap spuo}j sap Ina}Das 
NP DUeSSIOID LE] IP INVAPj P| & JJUaUSNe e sIqUIOU 
INI] STRU ‘GGG Ua sareI JUITe}9 SUOTIRAOU SIT 


‘(a11eUUOISSad 3]) aNIed Jd19 

2uN ja 9}UR}SaI ated eB] aIVUS JeIUOD Nesanou 
un Jed (2}ue}saI anied e] 33 JURpsd 21) saTeNTUI 
saniedauod xnap 31Ua 913 & 313 ap JALIgp Ins 
JeNUOD UN Pp JUaMTAIeTdUIaI 3] }s9 UOTeAOU JU) 


SUOTJPAOU SIT 


‘souiqesuodsal sina] 19 S}OIp sin2] 
yuos sjanb a1puaiduiod uatq ap ja anbiprn{ uon 
-PJUIWINIOP KL] JUIWIIATU|}e JasA[TeUe_ P JIBIIIA 
-11d a8e}INOD 9p p1oOdde UN k sated sa] s3}n0o} ke 

IPULCWIWIODIAI YISO 2] ‘Z007 ap Noddei uos sueq 


‘Q13a] ALI 28e}INOD ap Sp1ODIV Sap suUeP s}URINIIxa 
SI9INOD ap IOI a] JUaNO! s[I stew ‘, S2ALI9pP snp 
-O1d sa] nod aisa{tAtid a8ejInOd ap sadiAlas ap sed 
}UIIJO,U SUITPeURD SIININOD szJ ‘aTJanye aINIy,] V 


‘JULJNIOXI JITVINOD J] DIAK VIJN | 19 91N} 

-IZANOD IP SPUO} 2] DBAke auN | ‘sa2assope suoneriado 
xNoap & atj1edaIjUOD guN JUaTAap [I ‘UOTIesSUR]) P| 
3}3dad0e sIsa[IAlId JoINOD 2] Ig ‘sanuaAUOD suON} 
-IpUOD Sap sIsg]IALId JoNINOD J] JastAe Op uNDeYD 
‘UOTIESURI] JUN INS SNPUI}UI }UOS IS JIN}IZANOD ap 
SPUO}J J] J9 JULJNI9Xe JaNINOD a] anb sioj aun ‘Sau 
-9p Ins gisa[tAtd a8eyNod ap adA} pode UN sued 


‘aye1g}e[Iq uoNesuad 
-WI0D P] & SASTUINOS }UOS say qisstuupe suOTIeSUeT} 


aINjoNssD4jul,; ap 4a sanbiyijod sap uoljnjoag,] 


69 


‘Teajpdems ied aidope sadury|lejap sap UoNsa3 ap sns 
-saooid np aatiielap asdjeue aun inod (2007) UdSO HOA “9T 


sa] Sayno} anbsind ‘sonueies ap 1odap ne saaneyel 
saoUaBIXo $3] a1INpal JUSWIaTeBa Inad aiaTIALId ase} 
-INOD JJ ‘a[jauuoNeisdo aduaDyja | & anqLyUOD Inb 
39 ‘suoneiedo sap }UsWI]8aI a] 2 UONesusduIOD 
el Inod ai8aptaud Janinod [nas un,p aydreul-jsod 
ap sauraisds xne JURINODaI Ud INO} ‘saydyynu sue} 
-N1D9X9 SIITLINOD Sap IaAk SUOTIIESURN Sap aIN[IUOD 
IP IINJIANOD ap SpuO} UN k JUaNaUIed sgALIgp 
syinpoid ins g18aptatid a8e1INOD ap SJMANIL SIT 


‘QINIZANOD Ip SPUOj Sap JaUaTp Le] e JUsWIaNbYD 
-9ds juaunsap s[L nb ‘sadtalas sad JUaTJO sinsI2AUe 
apuei3 ap xneuONeUIIIUT siatINOD sanbyanb stnas 
‘g]Janqoe sInay | V ‘318 & 913 op SaAllap Say] Inod 
yUIUIWAdaI san sindap anb jos aj au steu ‘asueyD 
ap syinpoid ins ja ax NUsAaI & $3.1}N Ins ‘suoT}IV 
ins suoneiado sa] nod elap sazguue sanbyanb sind 
-3P SHajjo JOS sIZaTTALId VSe1INOD ap SIdTAIVs S9q 


‘saanoidde 
$]UR]NIIX9 SIIZNINOD ap ajst] uN Ja — a[dulexa 
red a1n1I2ZAN0d ap spuoj Jueyodut uN — JuaT[S 

un aue ‘sasidgid say qisstupe suo sesueN sap 
SUPP ‘IITLIPSUIIJ}IULP ILAIas ap a}daooe gIsaTIAud 
a8eLINOD ap p1oddv uN k ated Jsa nb Janos up) 


J1SatAtid 93e}1NOD JT 


‘ayemuad aniedanuod 

e] B UOISaYype | & Sa1Osse SanDsl Say 32 $]NOD so] 
INS JUSPHNUI JUN JUOIN S}UIWgI2 SAD “S2a;QPOUL Sad 
red sguuop xud s2] Ins sagpuo}j JUOIas JUSUTassHUeU 
dp ZgeUI Ua s2dUa8Ixa sa] anbsind ‘suontsod sap 
xud a] 11,qeja Inod astjNN 1-a[[a9 anb uoHenyeag,p 
Sa]2pOUl xne Jadsanboe JUsWe[eS9 JUSAIOP a[e.I}UID 
aniedanuod uN Pp saiquiaul saqJ ‘9 ,aSINO Ua sZID 
-089U S9ALIap INs sUOTIIeSURI] Sap & S2ATIL[AI SaT]a9 
Jo 218 & 318 3p SZALI9P INs sUOTIESURT) Sap & ANP] 
-31 JDUPT[IeJap op sed Ud a[eIUAD sedaUOD sun 
red saanbrydde sa}1;epoul sa] 94Ue SUOTUTISIp sap 
S}UIIDSUOD 39 JUSATOp syPIeW ne s}uedDned say 
“0UPT]IeJep ap sed Ua sainp2d01Id sas auanbgsuod ue 
aidepe be ja ‘saxajdurod surow suonesado ‘areuuoul 
[Nas 2uN sUep }9I9}UL Pp xne} ap sdems xne sad! Alas 
SS JUUIT] & IeaTDdemsg ‘sautafqoid sad Jue}e}sSUO_D 


‘918 & 218 

IP SZALIgp xne d}UaIIYUI spb] IL] ep a3dur0d 
JIU9} JUATOP JdUR][IeJap IP SED U2 Sg}][ePOUI So] 
‘{UIUIJUIIIXNIQ ‘3Japouw ap ands UN sUUOISeIIO 
inb a9 ‘saxajdurod UONeN]eAY P Sa[gpOur sap e& 
ILINOIII Nj NJ [I ‘Saxaydurod snyd yuos mb s}inp 
-o1d sa] Inod uawaieatwis1g ‘anbsi np uonseas e| 
2UIZ9UO) IN ad Ua sIaT;MIHIed sautafqoid xnap e 
I}UOIUOD }$29 918 & 918 ap S9ALlap syinpold sa] nod 


‘yuedpnied np saruyespeid 
S9URIZ[O} Say }URadsaI Ua INO} ‘saTloyesuaduIOD 
suonsod saj atjisai Ja syuedionied samne,p sajja> ap 
sagsuadal Isure suOT}IeSURI} Say ByDOIddes adIAIas 9D 
‘sjuawiared sap 32 gyre ap anbsti np ‘anredanuod ep 
anbst np suonenjong xne saatjai (saaueig[o}) suoNon 
-S31 IP J[qUIISUa UN _P adtasg1 sNOs ‘ULIIq INI] IP JoINeI 
yUaTeYyNos sjLNb suonsesuen saj Jasuadel ap auiqissod 
ey sjuedinied xne auuop asonpeyL Jed Wayjo ad1Alas aT “ST 
‘Mpa sure Jano]) Ua s artedanuod 
ap anbsir aq ‘ayenuad ansedanuod ey] ap pres9,] e yUedID 
-ed anbeyp ap 2ayes2}e[Iq ayeu uoNtsod P| JUe}JUasgIdaI 
ajeiaiepnynur seu uontsod aun Iua}qgo,p youtad mb ad 
‘sjuedinied sarne sap stA-e-stA Juedpnied anbeyp ap sajei 
-2]2]I1q sanou suotsod sap aurwlos eT JURSTe} Ua agST[PII 
jso gyeIg]eH[NU uoNesuadwod ve] Juswenbngwyy “PI 
‘Q[EUONeUIIIUT I][aYDa,| & S2ATIVP 
sumpoid ua syueDosau sjuejiodum snjd sap sureysa) 
JUOP ‘SaIqUisU OZ JUIWTAT[aNIDe ajduro0) Ieaodemsg ‘ET 


genus) snredanuod aun ‘anbst np uonses ap 
SIUUSTULISUL $IS ap J}DedGJa,| ap UOp puedep enbrur 
-91shs anbsti np uononpai ap oAnod uog ‘anbst 
np uonses ev] 19 anbsiI 9] JoUIIUOD & apie a[e} 
-uad atedanuod aun ‘anbruraysds ana ap yutod nq 


‘JustaIed ap SaT[euIoUe sa] 

}2 sURIeS Le] ap Ja(ns Ne spioddes_ap Sa] WNpei mb 
39 ‘sjuaswated sane p tu aueses aun p jalqo | 
airey e sed }U0_ U aT[Inajajiod np saginel yuos 
mb suoloesuen say °.,S9gusisap suoroesuen 
IP aIleJUOJOA JTeIIIL[ [NU UONe[NuUUL p IdTAIes 
un_p aileipawiiajuL] red suonoesuey sap uoneu 
-TUI]2,] & a0e18 sfauuoNeiodo sures syueyodurl p 
ILyyo gindai jsa ‘SuatTpeued s1anIN0d saq [adde jUuo; 
janbne ‘eundOuy ap 2npeyl} Vd1Alas 2] ‘ISUTY 
‘SQDIAIas Sane p red stumMoj ang JUeAned xno anua,p 
2iquiou anb 32 pad ap anbsti ne sal] WOU je ‘spauuon 
-eigdo yuawiaind juos aye1jUad aniedanuod sunp 
sasejuear xnedpduud saj anb Justo ‘sustIpeued sia} 
-Mod sap studuiod A ‘gyreur ne syuedoned sureyiaD 


‘QdIAIVS 9D & ILIMODIII 
Ip UOIsHeap Ing] Ins sjqeidgidde sduapoul sun 
jUeAR JUIUIOD IeatDdems Ied aLajjo sgWUNT] WONII} 
-o1d ey sed JUaIaprsuod ou siatnod sep edny{d e| 
anb 12 966 sIndap aanuane sas uonedndd0aI1d 
a)129 anb aod & JUa}IOd SIaTJINOD Sa] DaAe SUaT} 
-2IU2 $}USd9I 9q ‘saxa{duiod snjd ‘sa}Ue}sSaI sayeIy} 
-e]Iq suOoTIeSURI} SIP WpeId ap enbstI a] sO 
yeimnod tnb a2 ‘218 & 318 ap s2auap syinpoid sap 
[feUVAQ | INO} ap UONesuadWOD e| & Japgd0Id ap 
aiqndaosns nad isa ajenuad ansedanuod aun nb 
}1ey a] Jed sLpuroure jUOS sadTJgUaq sad anb JauLyye 
juUepudsdad yreiinod uC ‘e[eIa}e[Iq aseq auN INs 
juauNsse sjinb myad e woddes red saiquisut so] 
yuasodxa s janbne jipad ap enbst a] WNpel ag ned 
aqjanbey e aer8 ‘, afeiaie[nnur uoNesusduiod P| 
1Sa ayeUad sIedanuod sun Jed syayyo saseyueae 
spueis sap uN] °,,JeajOdems ap sarquiswl sed 
}UOS JU SUITPLULD SIIMINOD s2J ‘aTfenqoe ainay_] VY 


ee 


Z00Z P1quieseq — se/ouDUIy awessks Np anaay 


‘918 & 918 ap sg1ID083uU 

SUOTIIL P S}RUOD $2] 12 VSINOG Usd sgI089u suOTIIL Pp 

s}eUOD say JuRdnoIsaI UONesUddUWIOD ap adIAIas 

un ‘2819AU07) Q0UR] & ‘TRaNUOW ep asinog ke] ap aanua 

ured e afety ‘(O0dD) saauap s}inpoid ap uonesuedurod 
ap suuarpeued UoNRIOdIOD ek] ‘9007 ap euTTOINR TY “ZI 


"719007 Ue SIaNINOD aNUa 19I19}UTP 
xne} ap sdems Sap [PEUONeLUIIJUI IUIIEW! NP % OF 
ap said y10s ‘dems ap suoneisado p ‘:)-'_ sie[[Op ap 
SUOTT]IG ‘GE asuaduTOD Teak IeatDdems ‘9007 
JIQUIdDIp UY “SI9INOD aU sN{IUOD sIeUUOW 
g][Nas auN suep j919}UT p xne} ap sdems sa] Inod 
UOHesUddUIOD Ip JIQUILUD ap Sa}ATe Sas JIeLIeWp 
Teajpdems ‘6661 eiquiaidas uy ‘gGGI ap Wodde1 
np uonesiyqnd e] ep JusuoW ne ajuenbay ned We} 
218 & 918 ap S2ALI9p Sap a[eNUID UOTesUIdWIOD eT 


‘Inapuad esnbeyp :nod Anajeyoe p myjeod 

}2 Inajayoe anbeyd inod Inapuoda ap a{OI a] WOS 
‘uoresued} oun e sanied xnap sap saidne anied 
-3NUOD ap 2]91 aj anof — a[dwiexe Jed ‘uonesuedulod 
ap siquiey> sun — a7eNUad aNIedaiUuod suf) 


a[eijUa. 3131ed911U05 
Ip UOIDUO;J eT 


‘gyoiew ne sjyuedpnied sap wed e] ap anuaynos 
uoT}UaNe 9UN I8Ixo astidaNus suN_p sanDstii sap 
3]eqo]s uOT}sa8 ap sainpadol1d xne satjuRIes ap 
JIJLUI Us SUTOSIq Sap UONLIsIUL | ap UONsanb 
ey anb juayeusis Ygso np woddei np sinajne soq 


“QUdIeUl 
3] INS SUOTSUI} VP IPOLad Ua JasI[[eISLID as & Pua} 
[Unb aored onied ua ‘Iawinsa e& afINyyJIp snjd stoj 
-3]NO} }sa JUIWBUeUY ap aupmnbyy ey e sty enbsu 
3] Joia8 Inod gypiew ne sjuedionied sap sy1ojja 
Sap HNIj a] ‘QUDIeW Np sinod ne suonenyeag 
so}uonbadj ap & Ja sayenbape saj0dap ap uontsod 
-WIL] & deI3 NUI}UOD JUIWaT[aniqey soa gydIeU 
np a3pinbr ap anbst a] ‘jauuonesedo anbsi np 
12 apes ap anbsi np uo InNpai oun guleuea e 
S2ULILS Sap UOTISIS Vp Sauta}sAs Sap JUSWIIUUON 
-Jajiod aT ‘gAaTa 1S9 JUIUIaSSTJULU ap S}eI]UOD sap 
3110}]NIIXI 319OeLILD I] SUBP IDURYUOD ap gIsap 
J] ‘satjuRIes xNe SINODII Ne satdOsse JIE Np 
aupinbl] ap ja auuoNeiado ‘apres ap ‘anbipunl 
sanbsii sap uonenuaye,| suep gG66T sindap sijd 
-WI029¥ 939 JUO satqejou saiZoi1d sap anb sanbriput 
JUI[QUIIS SIITINOD Sa] DIAL SIgSI[LII SINAIIIUI SIT 


UDA JUIUIOW J] IIIeJsILs sa] asstnd ayja nb 
inod sapinoy doy sanueies ap algneul Ua saduas 
-IX9 Sap B IsSTUINOS }108 a1JIedaNUOD aun Nb anb 
-SII 3] }Sa JUJWIBDULUY ap suprnbyT] ey] e at] anbsu 
3] ‘UYU ‘auUeLIes Le] ap apuUeYIIeWI INaTeA ke] IP 


89 


“VCSL] ap 21ped-UOTUBAUOD P| Vp IIpaId Ne uatNos ap 
aXIUUL | INS JUIPUO] as JUIWassUeU ap s}eIJUOD sap 
yednyjd eq ‘218 & 918 ap saatiap sap Ins yueyOd suomes 

-URI] IP IIPLD I] SULP SITUINOJ sanULIeS sap asesn | 11391 
inb anbrprnf prod2e un jsa JUsUIassUeU ap JeNUOI UY, “TT 


assieq oun ek afqenqiyje ajied ap anbst a] 1sa ay 
-rew np sypinbry ap anbsti a] “sauia}ur sayonuod 
sop No sanbryeUlIOjsUl saua}sdAs Sap adUR][IeJap PL] 
Jed agsned snpua}jeul ojJad ap onbsti 2] Jsa jaUUOT} 
-e1gdo anbsiil a] ‘xnaynpnedy sajoe sas ap No adua3 
-I[89U eS ap ‘aiTeyIsOdap Np a}I[IqeA[OSUL] ap a}Ins 
Jed apies Ua snuajap $3) ap aved ap anbsti 2a] 3sa 
dpies ap anbsi J] ‘anpusyeul saTUeW ap JUII|saI 
un_p no 10] aun, p uoNeodt{dde | ap no yeNUOD uN 
13}NIIXI IIILJ VP VUIqissoduit | ap Jue;NOdap ajied 
ap anbsi 3] 3sa anbiprin{ anbsi a7] ‘WuauadueUy ap 
gupmby] e] & at] anbst a] 39 gypreu Np gupinbi] ap 
anbsii 3] ‘Tauuonesodo anbst a] ‘apres ap anDsi 2] 
‘anbipunt anbsti aj JoJuaursne nad [I ‘WpsId ep 

anbsti 3] anuUIWIIp saTjUeIes ap asesn | anb uarg 


"$}12ANOD UOU sanbsi sap Jaipuasud JUaANad a81eW 
ap sjedde sa] no gyd1eU Np sInod ne uOTeNy]eAQ | 
SUPP SIL]EP SZ] J9 JYDILUI Np suonenyny soj ‘“Wuep 

-uaday) ‘sa}uAI}Ie Sap a}Insinod ey Isure JuRyoUIIEd 
‘saniedajUuod sap saTei2}e]Iq Upeid ap sasIew soy 
212qI] 39 Saidoid spUuO}j Us SUTOSaq Sa] JINPeI JUSS 

-STJUPU Ne SINODaI Iq ‘ajins e] Jed No ajqIstxe JUITANp 

J1JIUIap 9})99 anDsIo] UONeSI[GO aun p Ine[eA 
auiajd e] ap ‘anredanuod er] sed ‘Juawie]8e1-uoU ap 
anbstl 3] }sa paid ap anbsi aq ‘rawiiddns 2] s1oj 

-3]N0O} sues ‘4JIpsID ap anbsii a] anuaye sueses eT 


‘GO0C 30 
000Z 2NU2 000 OIL & 000 ZI 2p Juessed ‘a10duUa 
aireyndeyads snyjd assney oun aI}sIsa1Ue WU & 


JUsWassnueU ap s}eNUOD ap aIquIOU JJ ‘OO0T Ua 
SPILT] [IU OOT Ip Wels JULJUOU ad anb sIoye ‘g13 & 
218 ap SZALIap xne sat] Sanbst say 9UOD satjURIeS 
IP JUSTLAIOS SJI}IV_P ‘F)-"y SIL[[OP ep UOTTIIq €'T 
ap snd ‘sooz ap uy e] Vy ‘shed spuri3 say sno} 
suep aaidope a2 Jayja ua ek anbyeid anaQ ‘866 
sindap JUSUI2[qeIVPISUOD aNIDde sa $ aIedaNUuod 
ap anbsi 2] Januaye Inod sanueses ap uonesiynn, J 


JOIMIISSTJUPU Ne SINOIII IT 


‘aIMsdems & s1gype & UsIpeUued JatINOD 
jatwaid un ‘oddei np uonnied eV] sindaq ‘sanred 
-31]U0D sa] Jed sasi]NN Issne sed jUOs aU S]Is sau 
-I] JUOS SI9TUIap Sad ap sa8ejURAR Sa] anb JaAtasqo 
UOJ S[I ‘UONeULITUOD ap S9SNLUIOINE SadIAIas Sap 

JPITJa | JUISsTeUUOIII SUITPeURD sIna}eIgdo 
sa] onb ualg ‘suarpeued sie[[op Ua sdems sap 
UONeULIUOD eT aIMsdems k& JUaTUOD siasueNe 
sanso[owoy sine] eanb s1ojajno} suouuonusepy 


a4njons{so4jul,; ap 4a sanbisijod sap uolsynjoag,] 


Lo 


“UOTIILSURI} JUN P SUOTJIPUOD Sa] $3}NO} JUSTOAAI 
sated xnap say anb jueae JuatAlajuI aiteyUautgjddns 
JYPIeWIp 91199 ‘UOTesURN 9UN_P Saf) SelgIUeUYy 
sa}[epowl ap auTeznop aun uUoIAUa JUsUTUIeXe sated 
-21UOD say Janbnp sinod ne snssadoid uNp ek] WSe,S [J “OL 


‘Inatdoda{a} red 19191u1,p xne} ap sdems xne 
S2ATIL[II SUONLUWIIIUOD $2] JURUTUTIUPe ‘S2dTATIS 
S[2} ap & sINOdaI sIno{no} sed jUsTeAR U SUaIpeURD 
SIaTLINOD say ‘aQuUR 3}J99 ap sIeUT Ue gI[qnd aio e 
UdSO np voddes a] anbsro7_ ‘o1yD np sded sane 
SUIP]I9) ap SaNBojowoy sine] anb 1g191UT,p xne} 
ap sdems sa] Inod uoNeUWIUOD ap sasHeurojne 
SQDIAIIS Sap Ja}dope k sjua] snj{d 1UOs s{I ‘stoJaIno], 
‘SIJTINOD SITIN P I9Ak JIPe1D ap SQALgp Ins suon 
-pesuel sap UONeUIUOD eT Nod AYAS/ALeq 
JIIO[PUI Ud SINODJII Llap JUO SUSTPEUPD SIIILINOD SIT 


‘918 & 918 ap SasIpueYPIeUI 

IP $}eIJUOD Sa] Ins }Ua}IOd sadIAIVs Sa] JUOP 
‘UIIIUO7)2 12 ‘1919}UL P XN} Vp Ja ISUPY) ap SZALISP 
sa] Inod gast[NN ‘PIODY JON AIMS ‘}eJg}ULp xne} 
ap sdems say Inod aar8atiaud ‘artpsdems ‘Ipeid 
ap S2Allap Sa] Inod uondajIpeid ap sulsojayeytd 
eT ana wesed nb ‘ayqs/auieq jJuainsy uoneroyd 
-X9 Ud JUIWTJanj}Ie sanbruoMde[9 UONeWAIYUOD 
ap sawiojajeyd say tueg ‘UOTesteuIO}Ne UOS 
suep 10}n|d apisel UONNIOs ke] enb ja ‘suorsesued 
IP JAI]2 JUINJOA Np nua} a}dWIOd ‘WUsaWeTjanueuw 
airey as snjd erinod au sasiprepue}s snjd s}inpoid 
Sa] Ins suoT}eJado Sap SUOTILUIITUOD Sap JUST 
-J}1eI} J] ‘QUIII} BuUOT Nb WeuUOodel sIsNpuLy] 


‘INTRA Ing] J2 SUOTeSURT Sap (2dURIYg) a}UIsSaI 
29INp ke] aUIWIOD sanaguTeied sap ins yueAndde s ua 
snssad01d 93] Ja1gjgo0e Inod soja p UsTqnopal ja 
saiuold sap juawassi[qei2,| & SaANeyaI sanbrtjod 
Sap JINL}SUI JUO SI] ‘IU Ma] ap UOMDIeIIp ayney P| 
& sgsi[eai Saigoid sap }e}2 JUOJ 19 g]UaNe US SUC) 
-RULIIJUOD IP $}O] SI] I1gI[NSe1 UOSeJ ap JUsUTUTeXa 
s98OI9]UI XNEUONLUIIIUI SIaHINOD sap Wednyd eT 


‘sntd no sinol g¢ a1puaid yned mb 

‘saxo|durod s}inpoid sap 2a] [a9 Jornonied us ‘aignue 
Jo QUIaTd UONUIIUOD ke] SUP PIe}JaI UN WOAgId 
uo nbsioy ayn Wo} anbsu np uonenusye p [Hno 
UN JIJAL $ SIIQDULUY SUONIPUOD Sap UONepTyPA P| 
‘IJO ata, nb sasejuear sa] Ins ana ap sjutod sap 
QouasIaAIp eT gisjeuI ‘anb anbrput yYdso 2] ‘Woddes 
uos sueq ‘uoneisdo | ap JUaWA}IeN) ap apDA0 Np 
sade} sane p & Sag} qoid sap IQUUOTSEIIO JUSTRI 
-Inod 9}Ins ap Isute ja Satigj sInof xne ‘se~qeIAno 
sInol xne S9ANLIII SUONUIAUOD Sa] aUTWOD sanbru 
-OUOIJ UOU SUONIPUOD sap Ied ‘atqissod anb sap 
d19Ud J2 VUIa]d UONeWIYUOD sUN_ p UOT]Ua}qO | 
a[qeigyaid stojzayno} Juasn{ sanne,q ‘),(uonew 


‘gureusas Ied suonoesuen OOE Ip SUTIOU 

yuanpuod nb sajjao ‘sastidanuea sayjed saj ja ‘auTewes 

red suo esuel OO€ Ip snj{d stew! QOS I ap sulow 

juasteai Inb saad ‘sauuakour sastidanua say ‘surTeulas 

red suomoesuen 00S I ap snjd Juajndexe Inb sa[a2 
1UOS sastidanua sapueis sa] ‘asepuOoSs 29 ap SU XNY 6 

‘nagid uou Juawated 

UN IOAaDaI ap NO Npuane uauared un WOAadeI sed 
aU ap Hej a] VuUBIsap « JUsWeTed ap aljeWIOUR » aU, “8 


-1gge agjtadde stored) sargiueuy suOnIpuod sap 
uonepryea ap adejg 9})2) a]UeLOdUIT JUSIpIsUOD 
sastidanua saurejiag ‘UOTNDexe UOS segide nad 
uonesuey) oun p siapueuy s[iejap xnedputd say 
JUIYLIIA SIIDINOD XNIIQUIOU ap ‘1D-a][29 ap aUIHVe | 
sue SUOTIDPSURI} SAP UONLULIYUOD ap adUasqe | 
ap JuR[Nodap sanbst say anugue inod sgpgs01d 
SIQAIP B ‘QUIII} LINOD & ‘SINOIII JUO Sastidanuea sa] 
anb QL np shed sap sianinod ap seidne [rear 
ap adnois a] 1ed saguaul sanAaNua Sap HoOssal |] 


‘squuaIpeued 
sanbueq sapuris xIs Sa] SUBP IQUUP IIQIUIap P| 
Ip sINOD ne gJUIWIBNe & adURIJJNOS Ud 1919}]ULP 
xne} ap sdems ap SUONeWIYUOD ap IIqUIOU 3] 
‘SIOJaNO|, ‘a[qiej snyd juris suonoesued sina] ap 
JUINIOA J] ‘SUTRITIQUIe SANSO[OWOY SIN2] Ip Up2-D ep 
SJALIgP INs sUOTIIeSURI} SAP UONLULITIUOD ap seTq 
-RIQPISUOD Sp1ej}aI Sa] NUUOD sed JUaTeINe U sUsIpP 
-RUBD SIITLINOD $3] ‘SUONLULIOJUT S9UTE}IID UOTIS 


,Sestidanua 
sauudXour 33 Sajjad say suep gJUawWI3ne UO 
1319]UI,P XNe} Ip S2ALI9P SI] JURUIIIUOD Safad 

stew ‘sastidaijua sapueis sa] suep 918 & 218 
IP SZATIIP IP S911089}e) Say sajno} Inod gnu 
-IWIp JUO ad.URIJJNOS UI SUOTeULITUOD sa] anb 
JanbIpur Juatquias 9007 aIAID aguue | nod 
saljiyD say ‘Uonsonb ev] e said snjd ap IassaI9}ULs 
& QUIUIWIOD & ILIISNPUL] NO JUIWIOU ‘COOT IP 
uy e] enbsnl Jaynumsoe $s ap snunuod yuo anideyp 
32 & Spiejai say] anb juaTaaai (9007 ‘VASI) uOn 
-eIDOSsy SAANPALIAG pure sdemg [euOTeUIE}UT,| red 
JUS VsepUOS UN p saguuoOp sq ‘snqd no sinol 0G 
stndap a}UaNe Ua JUIT}9 Sa][a aU Pp sIquIoU UOq 
J2 ‘SI9NINOD sz] UOT—S ‘sauTe}Uad Jed JUsTe}dUIOD 
IS JULIJJNOS UI SUOTILWIYUOD SI] ‘SGGT UA 


“UOTPLSULT PE] IP SUOTIPUOD say JURSIDgId 

311929 UOMeWAIYUOD sun p uo npold e|[ JuOp 
elas s11e]dutexa anbneid ey ‘asinbol snueses e| 
ap Jue}UOU! ne yueNd spioddesap sap }9 .WuawTed 
ap satyewoue sap JauleUea yned inp ad ‘ated 
-2UOD) Ip HpeId ap anDsu np ajdexoul UONeNyeag 
2uN B aIINpuod ja astidaNua | ap satsisaI sa] Jo 
SIIAT] SJ] SUPP Jassi{3 as JUaANAd sInaLia sap ‘SagUIY 
-uod sed jUos au suoTDesueN sa] anbsio] ‘sn{d aq 


ZO00Z P4quiaseg — JalouDUl; awaysXs np anaay 


‘QIPeI-PIODIe Pp 
gusts sed vu tnb atiedamuod oun daar SUOTIeIDOBIU $2] 
aipuadsns ap aiyiqissod ve] JUsUIaTeSI UO SIaINOD saJT_—s*Z, 
“sa[qIsstuupe sIoluReUY s}eUOD xne 
yen e nb ad Uda s]IqGeAjOsUL] Ins suoTIsodstp sa] Juas 
-lulapow Inb suonedYIpour sap SIO] sasiaarp & aU0dde 
e UIIPeURD [Plgpaj JUIWIIUIIANOS 2] ‘Z00T SIEWU_ = “9 


‘sanied say] anus a3] UN_p jalqo | a1lej JUaWIIN|TI 
-9}[N JUaANAd sa}I[epou sas ‘UOTsanb ud astulal 
sed jsa,U UOTIOKSULT] JUN P 9dUa}SIxXa | IS FW 
‘yuepuaday ‘UOT esURN BUN _p 2dUa}STxXa | JURA 
-noid s}uaug]2,P Aras JUaAned (jUIUTassNUeU) 
sanueies ap 1Odap 2] no Juawared ap suoneiado 
sa] ‘(uo esSUeI) eT SUBP JUJUUATAIIIUI SyI. NDs107) 
SIgTVINOD sap JUeUIAOId UOTeUIOJUL] ‘sanbru 
-O1]D2[2 Sa8ESsoaU Sa] ‘sanbruoydays} sUONesSI9AUOD 
SIP JUIWIINSIBaIUI TT ‘DUIPI]TLA eS INS IdUIPIUL p 
sed bu 31199 Jed sawiyuod sed j10s au UOTIKS 
-ued} oun nb yey a] ‘aIqepueWIUIODaI JUSUTAINeY 
LOS 9}1199 UONeRWAIYUOD sun ND uatq ‘jJUanbgsuod 
Ieq ‘epeuey 2] Juop ‘shed sap aiI0lew ey] suep 
SIITOINIIXI JUIWII[LBI] JUOS XNLIIA $}LIJUOD SIT 


BIUDALJNOS Ud SUO!HJOWIIJUO™) 


",aguuop etiedanuod oun e 
g1d0sse anbst np uonduo}j ua ‘Jaredaid e& s}uauINd 
-Op Sap a}1101Id ap sIpioO | JUassI[qe}2 Jo sIN}eUSIS 

IP 3}UI}NL U2 S2IPeI-Sp1ODIL Sap 9UINIOA a] JUS 
-319T[NBII JUITONUOD sJaVINOD say ‘sn{d aq ‘InaDes 
Np plepue}s s1ped-p1odoe | JURGO]sUA « aaTIIelap 
UONLULIYUOD » 9UN JUIWaT[anNIIqGey JUasI{NN 
SIJIJINOD SI] ‘QUBIS JIPeI-p1ODIV P adUasqe | UY 
‘sanedajUod sane Sa] WAe UOT|IVSURI} BUIITXNIp 
P| JURA Jd ‘QINALIIJUT 911039}ed ap satjIedamUuod 
Sop JIAK UOTIIeSURI} IIQTUIIId Re] JURAR PIOIIL 
[2} UN_p sIN}eLUSIS P| JUIBIXo SIaTINOD sap Uednyd 
eT ‘dIped-p1odde UN _p aiteJeusIS UOU atV1edaNUOD 
JUN JIAP SaasI[eaI 92 JUsANed Inb suoMsesued) ap 
JIQUIOU 93] Ja}IUIT] & aJSISUOD a}JURJIOdUIT snyd eT 
‘QUBIS JIPPI-P1ODIV P adUasqe | & Sat] SanDst so] 
aiInpal nod sainsaw sap sud JuaTear $98O1I19}UI 
OTD np sked sap siaInod sap ayWOleUw e] ‘ano ug 


‘uOT}eSUIdUIOD P|] VP I311) & SaseJURAL P na sed 
JuaTeIne u ‘JUanbgsuod sed ‘Ja UOTDeSURI) a[nas 
2un nb asijeai juaTeAR U IND s}UaT{D sap JUaTeU 
-IJDJUOD SJUBIS UOU $}UP}STX9 S2IPLI-SP10IIL Sap 
uednyd ey aonb ajaaai & ajJanbua,q ‘sjanjnur seiped 
-SP1ODIV Sap QUIS JUITRAR [IeAeI] ap adnoIs 2] Ied 
SQPUOS XNLUOTLUIIIUT SIITINOD sa] sno} anbsaid 
‘8661 Ua JAIasqo 9}9 WeAe IND 2d & JUSWaITeNUOT) 


(‘¢¢ a8ed P| e « IaIUeUYy 
2ula}sAs 3] INS JUSpPUI 9uN JURAR UONNIOA | ap 
sjueyodumt sjsadsy » UONDas P| MOA) *,Satqissturpe 

sIgIDURUL $}eIJUOD Sa] Inod sUIIE} Np aduesydep 
IIAP UOTILSUICWIOD L] JUISSTULILG I}I[IGLA[OSUT | 


99 


‘QUBIS JIPPI-P1ODIV_P 
aoUasqe | Ud JUIGWI ‘aD Ja ‘SUOTILBITGO sas ek anbuew 
aniedamuod es ts dems ap spiod0e sa] Jasuadurod ke 12 
Japmnby] & ajueT[IeJap uo aryed e] JUIWIOIOJ aeINOoDuUA 
INaNBIA Ud UONR]STS9] LT ‘TUP)-auNeAOY Ne Jo stuF-s}eyy XNY GS 
‘% SQ ap auied 
-a1U0D ap sanbsti say INUTUITP JreAe UOTesUadUIOD Pe] 
‘9007 utnf ua nb juanbrput stup)-s}e1q sap sayetsrawwW0d 
sanbueq sap }ueuadoid saguuop sa] ‘aniedanuod aun, p 
QOURTI[ILJap LP] JURUAPR ‘s}kIJUOD SoIjNv p INs sast[eal 
sures say] 1ed sagsuadwiod aja Juassind je1}U0) UN,p 
Jue[NOIap sajied say anb ay10s ap ‘aguuOp atIedanuod 
aun p pie32 | & SUOTIe3I[GO No suoNtsod sap Juaur 
-3]8a1 3] JUPUIaTJaNUSse pUajua UO ‘UONRsUadWIOI Ieg 'F 


INS SAUUITPRURD SIO] SIT‘ SUONeSI[GO sas e anD 
-ueUI atiedauod aun nbsio, UoMesuedWOD e| ap 
JUL[NODIP Sase}URAR Sa] JUIST9IDUOD as anb nod 
ININBIA Ud 31}9 WOP IIped-p1oOdde uN ‘epeueD ny 


",atued 

-d1JUOD 9UN_p 20Ue][IeJap ap sed Ua sUOTIeSUeI} 
sap uoTesusdWOD Pe] 32 UONepiInbTy e] 1ua}go p 
astidanue oun p a}eded e] JUeWeUIOIdUIOD US 
‘anbiprint{ a1p1o p sanbsii sap Jaulenua jned a1ped 
-p10D9e UN_P IINj}LUSIS E] JURAR SUOTILSURI) Sap 
dIN[IUOD k& ajsIsuod Inb snbneid ey ‘jauuonn sul 
INISsNSIAul UN jd JaTANOD uN s[dwiexa sed ‘sanied 
xNap ITUIAUOD JUVANad JUOp ‘sUOTDeSUeT) ap TUJap 
3]qGUIasua-sNnos UN ¥ NO ‘SUOTIDESURI) Sa] S9JNO} & 
sajqeotjdde suonipuod sa] H1[qej9 aIped-p10d9e J 


soubis UOU S8IPDI-SPJOIOVV 


S[aIDJO sjyuaWINIOp sap 
uo} Npoid ve] suep spiejai say] 


xnofus xnediulig 


‘sIO] sindap gysreul J] NUUOD Be NB UONNOAY | ap nue} 

a}du109 sa}usauad saasnl 9}9 JUO SaIgTUJap SION} 
SI] '866I Ua atjqnd Ydso np uoddei 2] suep saga 
-3]NOs 939 JUO suOT}saNb saJatuaid ston sa] ‘IWIA} 
Np suesyIap Jaae UONesuIdWIOD P| Ja SUOT}RAOU 
sa] ‘gIsaIAtId a8e}INODd J] ‘a[eUAD aIedaNUODd ap 
UONDIUO} P| ‘saTULILS XN SINODAI JJ ‘S[TAIYJO s}UIUI 
-nd0p sap uoTNpold ve] suep spsejaI say : suonsanb 
SPURS XIS Vp 9pNjo a} UasSaid e] SUPP SUOIO}IEN SNON 


‘SQDTAIIS 9p 

SINISSIUINOJ SI] IUI ITANIIUUOD L| IP J}eIYJa | 
12 SUOTIIeSURI] xNe SINITII9}sOd S[aNUassa SIdIAIIS 
xne $209k | ‘Qyorew ne sjuedpnied xnediduud sap 

sInaisnjd ap no un | ap (aouey[iejap) uonepmbry 
P| Ip III! JJ INs 9[[aNU|}0d adUapIdUI | Ianusyve 

e saidoid suadow sap uoTIUYap P| ‘218 & 918 ap 
SQALIIP XNL SIATILII SUOTIILSULI $2] $2}N0} ap aptd 
-P1 UONPULIYUOD e] Jainsse nod juasodulls saire} 
-uaulg{ddns sainsaul sap ‘8661 sindap aiipijos ue 


BANJINISO4AJUI,| OP 4@ SENbIZI;Od sap UOI{N/OAI,] 


59 


‘JIPa1D IP SZALgP Sep guIIeW I] Ins UONeULIYUOD ep 
2}Ua}e Us SUOTPRSULT Sap d}URSSIOID UONP[NUINDIL | IP 
aurg{qoid xnazigs ne yeranbenes mnb ‘gypreul np sinape p 
JJULIOJ ‘QpuUOI 2[qe} BUN P UOFMINsUOD PT WeUIePaI (SOOT 
‘TT dnosy doyog juamasvunyp ysty AjuvdiaqyunoDy) Wodde1eT“€ 


2U3e8 b 918 & 318 ap SALap Sap JUSUA}TeN Np sinjons 
-PIJUL] IS aWIgUI ‘WWOddeI Np sUOISN|IUOD Sa] UOTIS 


‘218 & 918 ap SZALI9P Sep VUDIeW Np s[quiasua | suep 
sanbsti sap uonsead ap sajurjstxo sonbneid sap ja 
suontsodsip sap Jajdurod yrensiod un adey ‘saanen 

-TUT sane Pp Ja}g[dwiod JuarA Inb Ja ‘g}[Nsai e Ua IND 

yoddes a] ‘aINNNseYUL P SI1Alas ap SINasstuINoj 
Sap J SaT[aUUOTssajoid sUONeDOSSe Sap ‘S9YIILU 

xne sjuedpnied ap syuawiadnoisal sap gNuosUaI 32 

sked anbeup ap saatiap sap ayareul np sinajeigdo p 
saidne sanaanua sap guauI & [IeAeT] ap adnols a7 


‘sJUad91 SaI801d sap JUR[NODIp 

naf{ua [2Anou 3No} JasAyeue Pp jo JanDNsouselp ap 32 
(8661 ‘UdSD) wueutweperaid atjqnd yoddes un suep 
S9UI9 xNa[Uad Sap IAINS J] aIIej ap PUL 2] WeTUOD 
[I Janbne ‘sgaulap sap gyoieur np sinayeigdo xned 
-DuLId sap adURTIIZAINS P| Vp SadeYD SaUsTUSIO 
Sap J2 SaIquIdUI sayenuad sanbueg sap syuejuasgidar 
ap gsodwiod ‘{reaey} ap adnois un 31e319 YdSO 
3] ‘9007 JaHAgj UI ND Isure 3sa,D ‘aassnod snyd 
asdyeue aun Juareynsnl 218 & 918 ap SZALIgp Sap 
JYIIeUI NP ajquiasua | ap 9}UII9I1 UOTINJOAY | IP 
syadse sinaisnyid anb nuuodel JUO adUe][IaAINS ap 
SIUISTURBIO SJ] 39 SJTeIUSD sanbueq sey ‘JUsWeTT[eIed 


Upe1 Ip 

SJALIVP SAP JUIUI}ILI} J] SULP SpIe}aI Sa] snp 
e JUsUIaNnbIqnd Jasesua $s & SI9IUIIP $d g}IIUI & 
mnb ayaiewlap ‘2UIa[qOId 2] STUINOS }UO IN] 39 YIOX 
MON aP 2AIaSa1 ap I[eJapej anbueg ek] & S2ALIIP Sap 
gupieul np sinaje1gdo spurs azioyenb tung Uo 
SOUISTURBIO Sad ‘aQUUR IWIGUI | ap aIquia}das UY 


"S007 JeT[InI us nied ‘oinsnpul] 

red ayipueurwod y1odde1 un suep agust[nos 9} 
& ‘JIP2ID IP S2ALIIP Sap YUIICUI J] Ins JUIWII] 
-nomed ‘uonenns e] ap aAvIs BT “SOOT IP INGep 
ne suonedndd09g1d sino] Jowtidxe & gaUsTIUIOD 
UO aT[anuapnid aoue][IaAINs ap SIUISTURSIO SIT 


‘JEIILIJINIS IP SIITAIaS Sa] TUINOJ & Ng PT 
‘quseweT[y,P (ulqed) IpIs}nessuNjstapsusIpzueUry INJ 
yJeJsURSapUN, P|] IP je STU])-S}e1q Sap UOTSSTUIWIOD 
a8ueydxq pue santas ke] ap ‘Tu-aunedéoy np 
AOYINYy sadtAJag [eDuUeUTY P| ap ‘BUOY SUOHJ ep aie}QUOW 
aio y | 2=P ‘OLD np sded sap sayenuad sanbueq sap 
s]ueyuasgidal sap saiquisur sas tuned yreydur0) adnois 35 
‘apie yuasgid a] suep asdyeue Woddel 2] ‘2007 sIeW OT 2] 
‘gyqnd e mb ‘xneuoneula}uy syuswa[say sap anbueg P| ap 
JUIUIa]8al ap Ja Juauated ap sautaysAs say Ns gUWOD 2] ed 
patd ins stur [reaey op adnoxs un p anied weye ainayne7yT—s 
‘syuade[-snos ddU2IgJaI Vp SadIPUT NO 
xne} ‘sje sinatsnyd ap no un_p ajj22 ap puedgp IneqeA P| 
UOp ja sated xnap amuse a91I203gU UONIesSURI} OUN }sa 
218 & 918 ap ZALap UNpold Ins yeINUOD UN ‘BsIe] sussNY “TZ 
‘s]JUIDYJa J2 SaPI[Os JUaIOs JUIUIa[ZaI ap Ja JUauIaTed 
ap sautaisds sa] anb ad e JUe] [IA Us JaDUeUY supe Np 
JINNSeYUL | Ip JUSUIadIOJUAI Ne sNqINUOd [J ‘OLD Np 
sajenuad sanbuegq sap sInsuIIANo38 sap 2A2]II 39 OGG UP 
Jad ai2 & IND PYAg ke] ep JUaUeUTed gIWIOD UN sa YdSO ATT 


‘IgIueUY sUIajsAs Np aiiqeis ke] & 39 DUSDYJa] 

e JUIUIAANLIaI SuOTsanb sap JuURAZTNOS ‘SZALI9P 
sap gypieW Np sinajoe xnediourd say red pes 
ap 12 ansedanuod ap senbsi xne juenb sapniiyiad 
-UI Sap gIpussuUa JUO SpIejaI SaD ‘suOTIesSUeN Sap 
UONLULIYUOD ET SULP SplejaI syUeLIOdUILp QuUOTS 
-2990 WAR ‘SAXQUUOD SUONRIIdO Sap JUSWa}IeN ap 
snssad01d np uoTesnewojne p neaatu a]{qiej ne 
ansn(uod ‘218 & 218 ap SALIgP Sap IOssa | ‘GOOT Sd 


‘Td sreT[Op ep suol[iq OZE 

}IeSITe}O} IPUOUL J] SULP 918 & 913 aP SZALI9P SaP 
JauuonOU sInoduUa | ‘9007 UIN[ UY “S00 19 8G66I 
INUA % QZ ap USAOU JanuuR sWYVAI ne gjusuIsNe e 
‘§91D089U $}PIJUOD Sap [2UUONOU JUP}JUOU 9] UOTAS 
sanyeag ‘[RIPUOU gYyIeUI Np ajj[le} eT *-a]JanueU 
-odxa d0URSSIOID PS IAINSINO k 918 & 913 Ip SZALIVP 
slinpoid sap syDILW 2] ‘IasueN] & Ja epeueD NV 


‘(Rig) xneuoneulajuy] syUswe[s2y 

sap anbueg be] 2p qaM aus a] suep Wodde ad ap 

3[ 189} UT UOTSIIA P| ItUa}qGo ned UG ‘(adso) hee)eel 

-9[821 ap 12 JUaWaTed ap SoUa}sAs Sa] INS JUIOD 2] 

red 200Z ua at[qnd ‘saaywatiag DLO 4of stuawasuv.iy 
Juawapas puv Sulsva]D ut sjuaudojanad 
man 2110 Inod yuedke J10d dei np suots 
-npuod saediurid say ‘auuatpeued eared 
-siad 9un suep ‘auTUrIexa afte Juasgid 2 


,UDYY VYSVIVN 
913 & 918 ap SZALI9p 


syinpoid sap }UsW9}IeI] Np UONN[OAI,T 


ZOOZ P1Quiacseq — selouDUly awassks Np anaay 


OUGWE CELINE YB KHER ITY 
% 7 Be 6 sient resem LaINE” pel pore 
a Cris ¢ Ueno qe LEY 
ceomivie Cautpeive ere, qquage 
ts paqobod se wnetasher 
Ae 4 tutti EAM Fe AS MILKY 
ar hirsad) is ietguiee bivircrs ¢ oe babe 
PRaPe Le PIPL [ELSIE LS e162 YeiIAS Ae. 
b PTRAREFSSS. COUE qenatire Ge 
rag paren qe qeyyse? Bye oy lirya 
Gy thaAcE os Su ar CM F308 & SON? 
296 O47 56 WaUge ¢ aNRcOwUne $5 
DGG Gh ise | GCA? UOLOUE Gy a68 
Be ee ISG CLOFIVANC ¢ exbouenircys 
1 Pees yee acdyriyes aaeings qe bts 9 De a corm 


-. bummer Get tangiee Qu ie al ai (7 HITE 
7 > hk ps Pati Wrntah Come try bier we. wintery 
Rh RAE Ceegegy fas te Waren yee HoeviNtY pened 


2 partir? rear Zia aaire Yarra” fon Diggers). oc gtoy 
: ANT AP ote ier irate Vi, jaan “yinte a 


yada teypelir: Titivahescaneatystpe’ cite ifiyyruaid mans 
MANDA Dae Ay NAT La oh I neva Se 

“GALL QS tl area) oo NbeweE) ten. rae (ee 
oul anny? eye es Cure 
ats Pe Gy VRE A? Cet 


PrQW Leta” = Bias fae Beye eT, Wiss DAW 
Povey, POL LAO ICEA GE Gs EIA pA are - 


ighjcurKor 
NGO fesue LEIpogua Qc Reaiiow tn iachin ge 
jonge,cre* tenaioc# |: MHMIHe VATA Luo! 
GUITUCE. Incas 1) Lives GP wees Qn tretnc 
Biniate rope ie cushoess ts mois mar: Gon 
pradove cies bey Louse, Q wbupdiyst (ru 
auchine Oe teh emeol Eu Otte’ Monies jee Pages 
cyt, byewigu! cobs Otic: Sh % ‘ivi GHD ILL 6 
SET Qe obenyut ie OY Ceti yey DF a /YCSu fwiite 
7 T?2 Many & a, (ye it)¢ 1, Wes 6 bitte Ltr; 
Pcurcate SGU: ore one Riots 9 pare bers) oar 
ISON RGUD PICS UT [ON exboanaw 30 Lrarhy, oy 
PONG! Clie CHU pte. Os OCs PURI Ci + 
| RPO MNT SO APT 3G LES ee Pre ot 
Urtpigee pee Risuqes tends copsytids Veccu 
hs Cerys whet Ares Gi cx 6 fe Clos te 
ue 6 Y iethet ie ga etn veishareceesit> ity VERY 
cwise tke paudney cin ONCHTULH Lacks YORU 
inane 76 php’ bE Wee Chgteyioan As tpr0 
Pais GA CUPS © Ter LL FF Jeane Poi 
7G TR IG DOU Qe « irelie Qe KO etinay qee Ole 
Spiparee °s teehee qe eis Theme at 
eTLDO Fi je cone aLe Wo 4 edie be 
inate QuUsitsc!s PMOL Pl ICP PDE «fe 


UMORGIE — NSCAWTAS ZOOS 


bt 


£9 


‘JUIWI[3a1 
ap anbsii np uoNses ap sapoyjsU Sinz] Js1OTgwWe 
J10DU2 JUaTeLINOd SUOTIN}INSUI S9UTe}IAD ‘STOJIINO], 
‘anbsii np ast1ew Ja anDsi np sisal ‘adUeUIIA 

-NO8 : S]ZJOA SION ap sgsoduod ayeqoys aisgyeNs 
gun sanbrjdde, p yuanunuod sauuatpeued sanbueq 
sapueis sa] $2INO} ‘ano uYq ‘WUeue[SsaI ap enbsu 
3] QuUIWUTTa IND ad ‘JUaUIaTed aud JUsUaTed ap 
IUISIURIJU J] UOTIs aBuUeYD ap suONeIadoO sap }UIUI 
-2[82I 3] JoJJa Us JINsse a1gIUIap aad ‘Yue STD Pe] e 
uonedpnied maj e 20e18 sue xIp sindap JusuTa[saI 
ap anbsii ne uontsodxe Ing] JUIUIa|qISUas JINpeI 
JUO SUOTININSUT Sad ap sauTe}ad anb Jenbiewial 
ey INane J ‘WUsua[8a1 op enbsi ne uontsodxa | 
}UaI983 sauUaTpeUeD sanbueq sapuRIs sa] V1gIUeW 
[[anb ap aururexa ja sastAap Ins suoneiado sap 
}USWII]3aI Np syuLyOduIT syadsv sap Jal[aI Us JOU 
Tue(Iy a][IAIN ‘sauuatpeued sanbueq saj suep 
asuey> ap suoneisdo sap JUaWe[ZaI1 ap anbsi 
np uonses ey spnie |] sued ‘« aueyp ep suonel 
-9do sap Juaua[sal ap anbsi » ap wou 2] snos gus 
-IS9p 1S9 J1gIUeUY aued ap anbst ap ‘uoNesI[qo 
uos ap sed ayinboe s au aniedanuod P| Is uoNdes 
-UPI} P| ap JURJUOU Np IMajyney ke sgDueUY syed 


aun e asodxa $ 39}aYe astAap P| ap 9[qedoAgI UON 
-d3d9I PT 9}2}SUOD ITOAR SULS INPUSA astAap P| SURP 
3]qedoAaI JusUIaTed uN aned anne] e assarpe nb 
anbueg eT ‘astAap aijne oun suep g][eq!] }ue}JUOU 
UN 3UOD astAap ouN suUePp gTfeql] JueJUOW UN 
Ja8ueyp2,P JUsUUaTAUOD (9}191[duIIS ap Nos Ied 

« sanbueq szj » 11 sagjadde) uomdesuey e] e son 
-1ed say ‘anbissey> aduey ep uonessdo aun sued 


‘JuaDo89U 

3s S[I [anbay] ins sydIeW Np siqiqeys P|] Jo IUIDY 
-J2,| Inod saduanbasuod sing] jo S}UIUINIJSUI S9d ap 
JUIUIAIeN aj suep stjdurodoe saisoid say sagnjeag 
1uOs Janbe] suep ‘xnNeUONeUIa}U] S}USUa[s2y Sap 
anbueg ey] ap Woddei un p suorsnpuod saredpuud sap 
III) UPYY PYSeIeN ‘218 & 213 ap Saaliap syinpoid 
sap JUIWII}Ie) Np UON[OAY,T [MI HUl spre un 
sueq ‘syinpoid sao ap JuauIa}1eN a] INod sadtAlas 
XNPIANOU JP JULIJJO SA2XIUUOD SBdIAIVS Vp SINassiu 
-INOJ Sa] ‘2IUIIOJSULI} }S9,S 213 & 913 ap SZALI9P Sap 
JUPIeW! Np sinpoNNseyut | ‘e1No ug ‘213 & 218 ap 
SJALI9P INS JIBaTIALId VseLINOD 2] IUIWOD ‘sapoyjogu 
sa{[jaanou ap uondope | & gsnqiNuod Isure }UO S|] 
‘QUDILUI 3d ap S}UIUIBas sUTe}IaD INs sje snqd say 
sjuedionied saq tured aura ua}dur0d j2 918 & 918 
IP S2ALIap Sap JYyIIeW I] Ins s}uasgid snyjd ua snyd 
IP SNUIASP JUOS IINJIZANOD IP SPUO}J SIT ‘9007 
umf ua ‘F)-"g sie[[Op ap sUOTT[IG OLE WeUsIane I2 
CONT 12 8661 aNU2 % OZ ap UaKou JanuuR swY)AI 
ne gyusuIsNe e ‘ApuOoW J] Jed ap sgIos8au s}yenUod 
sap JauUONOU sinoduUa | saide p aginsaut ‘a][Te} es 
‘3][aNUIUOdxXa JdURSSIOID JUN SIQUUP SIIIUIIP $Id 
NUUOD & 318 & 318 ap S2ALap s}INpold sap gydIeW JT 


‘alauvul v1 ua sanbyyod sap uownjona] ap sjuautjiad 
sjaadsv sa] ins juajtod inb xnao siuduoo A “yalns aj ins 
sastval XNVAVA] Sap JOAINS UN Ua ajSISUOD BNABY V] ap 
uoigas aquasald VT ‘iaiuvuLf awajsds uN, p assaysnqot 
vp] supp dnoonvag snod aiduod aaifimv.s ual ja aplos 
ainjoniysv.iful aun np auoul aguatladxa,T ‘Juawmauuol) 
-duof a] Juayipov{ ua Ja saiouvurf awaysds np ainjon.ijs VI] 
ins quanjfu1 inb ‘sajpyuawmausaanos sanbiyijod sa] juop 
‘SAWUSIUDIBUL Ap ajquiasua UN, p aanqyjsuod ainjon.tys 
-viful aun ins juainddy s (quawa]sas ap Ja uol} 
-psuadwog ap sauajsds Ja saysivu ‘suo1ngisut) 
sajUuvsoduod sasiaatp sas Ja saioubulf aiuaysds a 


uUoTpNnpolsyuUy 


Z00Z P1quwaeceg — JalouDUly awaysks Np anaay 


1 7 
bf 
= 
! 
“4 
i at! ‘ 
ar ’ { * > ' 
2, . Ag he: thf 7, s 
‘. aa : ee! 

} ne weet ‘J 
Teisae. re Y ng eal me 
Oli MIG we 

‘toe 
» 
ie ve omg , . 
, Tre "7 
ue } ary, - 8, - 
4 7 } : : 
wy _ . ‘ . 
. arts Tihs i . : 
, FR ' ’ 
‘iy ; my Ae j 
—— os ; 2, ( cr 0 : 
a Sire | + é gu? é j +; pa 
. CRS Pea. a re fy Moy & 


t Qa peer | Hed Fe seo wee ig sadk AP ii 
i 


= Orr Se 


DANJONASOAJUL,| SP 
ja sonbyljod sap 


UOLNJOAS 7 
/ 


09 


‘Totauel ‘upreasay AIO IIPqng 1Oj aN su] 

Istidia}UY UPILIUTY ‘Y0O]JNC saniiag [19 

-ubuly ‘« SSUNLY WPaID Ul JayeD pasrosuods 
-JUSUIUIZAO‘) 9} Puy » (GO0T) “(VW YPoT[od 

“YDIeIsay 

sjoylew [eudey jo aninsuy eNWON 

}9 SSaIq UONNINsu] ssuNfoolg ‘uery “yy 

}2 PUNY *{ IP UONIAIIp ke] snos ‘3 suojsaauy 

9a101g AY], UVD :sladaayaivy [vIIUDUL SUep 

‘« SI9d9aya}€*) J9YIO IY!IT ION aly satussy 
suey WpoaD AYM pure MOY » (9007) FW ‘AouUeg 


Pd €€7TAdOOSOI/JPd/ssopqnd 
/Are1qi{/810°'OISOlMMM assaIpr | & I{qIS 
-S9DP JUIUINIO( ‘IaIAgj} ‘uoday uo1vyjinsuoy 
‘salguasy Ssulvy Mpasy Lof Jonpuoy fo apoy v 
fo sjpjuamvpuny ODSO] ayi fo uonvjuawaduy 
fo maiay *(2007) anbruyoa} 9111075 ‘sinayea 
IP SUOISSIUIWIOD Sap J[PBUOTJEUII}UT UOTESTULBIO) 


‘IDUAgJ BZ ‘« suOday [etads 

QDURULY PaInjINAs » “[[OD ‘suosvsuviy, uvad 

“01nd puv sn 4of ‘900Z-96G6T ‘S410N OCOD fo 
UOIDISIPY 11PaLD ‘(ZO0T) ATAIaS SIO}saAu] s APOOW: 

"89-€007 oU ‘« UOISsNdsIq SITUIOUODY 

puke 2dURUL] » ‘[[Od ‘a[eIapa} IAIasay kL] ap 

SINIUIIANOS Sap [Iasuoy ‘aJvuluoq, saatjuaou] 

uolvinday IVY) eouapIag :uoyvdiyuy Jay.vW 

YjIM salquasy ssuljvy puog Iv jsasaquy fo sjo1pf 
-U0D Sunisay “(€OOT) UOSTUeH ‘d 19 “W 'C ‘ZIAOD 

‘XNEUONLUIIIU] SJUIWII[3Iy 

sop onbueg ‘ajeg ‘suoupvodiuy puv sanss] 

QUDUL] PaINJINS U1 ssuvy fo a]oY ay 
‘(S00Z) [eIpuow JaDuUeUY sutajsds 3] Ins 9}1UI07 


sjsoddpy 


6S 


‘jpd'cps 90 
/Auawmns0p/e1ep/81ONI-Is97MMM aSS2IPP | 
& aqissadde JUIUINIO, “SPHS-90/USAD ou 
‘ap0) OOSOI AY} yim saiguasy Sunvy mpi 
fo aouvyjdwor ay} Uo uorssiMUOD Uvadoing ay) 
0] 110d2Y S,YSAO “(9007) Sar2tTEqour sinayea 
Ip SPYIIeUI ap sIna}e[N8aI sap Usadoina giTWIOD 


‘¢¢-pg ‘d ‘a1qoyo0 410day 
Aqj1gnig [vIIUDUL, ‘« JUIUISSaSsY ASTY UPD 
UI SassaUyea ‘Wash [RDURUL] YN ep 

0} sysry SunesNIW » (2007) aHele[suy,p enbueg 


'608-PO0T OU 
‘« sladeg UOISSNISIC| IURULY [EUONeUII}U] » 
‘[[09 ‘2[eIapaj IAJasay L] IPP SINIUIIANOS sap 
[lasuoy ‘saniinoas paysvg-lassy fo Su1I1Lg ay) 
uo sasuvYyD suDvY Ipasy fo 19vdW] ay], ssmayy 
ON ST SMaN poor *(OOT) UOT[D ‘N 32 “{ TouTUTY 


a1ydeiso1lqid 


‘JIPaD ap 3gyeW UI UONLIOU ap saduase say Ied 
saguttidxe suorurdo saq] Ins anbywd presai un J3} 
-1od 110anod ap uye WWassNsadut s{I sfanbsa] suep 
syinpoid sa] aIpuerdulod sUIQUI ap NO} JUSATOP 
I9-XNJ) ‘SUIOWIURIN “JEUIL | Te UIP JURA SIOJ 
xNap & IYyepai A & sINassNsaaul So] Wes1ssemnod 
-Ud [I NO aINsaU ke] sURP ‘ATIN Ja[gAgI as Wermnod 
sginjonns s}yinpoid sa] Janyeag Inod ajUelgyjIp uon 
-8]0U ap aT[ayse aun ve gsodoid smodai gq ‘s}yIqes 
-uodsai es sed stew saype} SauTe}I99 Jansaep ined 
uo | anb ana ap aipsed sed JUuaatop au SINassNsaAul 
say ‘sajou sap uONesTNN | Jond01d jned anb sase} 
-UBAR S23] JUaSsIOINIe sgIN}oNIIs s}inpoid say anb 
S[a} Saxe[durod s}UIWUNSUI $2] IS ‘saT[Inajayiod 
SINJ] & 91DoOsse }Ipeid ap anbst np uornses e] ap 31] 
-Iqesuodsal be] Jawinsse JUaArop ‘asAyeue aigtUlap 
ua ‘IND sInasstsaaul $3] JUOS 9d ‘LOS Ua [END trond 


‘anbsti np o1lewiwos 
onbuistye}s JINsaU IUTWIOD sa}0U sap auNyOddoutl 
UOJ IP ILAIIS IS B SINISSTSIAUT SUTL}II) JaseINOIUI 

jUsUaTe8~a Nd e a[q ‘AISsNpuUL] suep sgNUa] & 
sapejsqo xne Jajnole JUaWasnaMuUOdUeTew Nd e 
Jotmonied Us UONe}OU Ip SadUISe SIUTELA) ap aa 
-lJJO aouRSsIeUUODaI PT “DI[Gnd Inajdas Np saWANse 
]2 SUOTILJUIUII[BaI ‘SIO] SASIBAIP S23] SURP S2}0U 
$3] 9 Saduase say] 1ed gnol a[OI a] JoUIWIeXa9I1 Bp 
nat] atja-3nad yreine A |] ‘ALMsNput| suep s}gI9}UL,p 
S}]JUOD sap UONSS P| JOIOI[gUIe Pp JUsNUNUOD 
sa{j2,nb nod saduase sa] ins anbiyqnd uorssaid 
|] ITUI}UTLUL ap San sUIAOU Sap Ia[VAVI 9s JUITeI 
-Inod ADIO IPOD I] D2Ak UONL}OU Vp SadUase Sap 
INULIOJUOD P| IP WAYAD 2] Jed sanvayje uonenyerd | 
anb sa]ja} SAANLMIUT SaqJ ‘I}JINPUOD ap spo) uN ek 


no amsnput | ied sarpqeia saie[duiexe sanbneid 
S23] INS p1Odde UN & JUSWaT[anUadg JUaTeINNOGe 
19 ‘SINIIUI2 19 SINISSTISIAUI 91}US aNnsoTeIp un e 
JUIWIIPUOFJ ap JUaTeITAIaS IND UOT}BITUNUIWIOD ap 
So[PWIIUTU sautioU sap jueAndde Ua No JURSsI[qe}9 
ua ‘ayn ayoi un Janol sulowuegu JUete1mn0d 
1D-xnaQ ‘suONN]Os sina] Jasodurr_ p yueyouttad Ing] 
jneredurod a8ejueae un p juasodsip uonejusw 
-3[891 ap sauistuesio say anb afqeqoid nad 3s9 [I 
‘saureuayed sing] }2 SAUase Sa] ae eIgsesUa s nb 
ansoyeip np anop sues JUOTIEU SUONNIOS saIno] [oul 
sa] ‘anbnup [I< un p sajou saj Janyeag e sayde snjd 
JUITIOS SINIssjs2aut say anb ayios ap ‘anidde gduared 
-sued} oun p Jause3 e dnooneaq reine UoONej}OU ap 
snssad01d 2] ‘ajduiaxe Jeg ‘UONe}OU P| ap aIsnpul| 
ap Ulas Ne syDIeW ap suT[dDsIp e] JadI0Jua1 nod 
sastid ang surlouruesu JuaTeLnod sainsaur sane, q 


‘JUaNqLNe sajja,nb sajou sap syyenb 

P] ap JUSUIaTeBg] sayqesuodsai snjd puai say nb ad 
‘gnbrpun( anbst ne uontsodxe Ina] JsyUauIsNep 
a[qndaosns jsa sginjonns syinpoid xneaanou ep 
yuIod ne astu ke] SURP UOT}LIOU ap S2dUISP Sap 2]O1 
ay ‘snd aq ‘pad ep enbsu ne uontsodxe IngJ JaIg3 
3p IINSIUI UI XNaIUI agp UE S9ydIeU Sad Ins 
aninoe aduaredsuey JUN IIBIXa & SINISSTISIAUI SI] 
JaUIWe WeIINO 32 Iuaaer | & asA[eUL_P S[NNO sing] 
IgIqt[ed Inod saduase xne a[1N ssas np sinsaw 
IP JUIUI[GeIUYPUT LITAIIS SZIN}INI}S sIotueUy 
siinpoid sap saydieU Sap IdUI[NIN} 9}Uad—aI BT 
‘UONL}OU Ip SaPpOUJIW Sap 3]UL}SUOD UOTILIOT] 
-JUIP | B ISSN 9}DUT VI[[9 ‘QLISNpuUL| suep 2gU2 | & 
gpe}sqo uN ajuassida uoNendai eT IS ‘snssado1d 
SINQ] IAOlSW P JUINUNUOD UONLIOU ap S2dUaBP So] 
anb imueies yie1Aap Inb 2d ‘atAnao | & JOS gyDIeW 
Np UONIIIIOIOINL P SfainyeU SIUISTULIIU SUTL}IID) 


‘dqnd Inay}das Np saanoe sa] suep 
so}ULPLIOdUIT SUOTIIUO}J Sap JUIUTTe39 JUasst[dutaI 
sajja ‘ajeiguas snyd uodseyj aq ‘sInassnsaaut sz] Inod 
JIpusidurod k sapIoyjip snjd yUsuUatAap J2 UIT 
-Ixa[ duo) as sIaDueUy s}UsuUINNsUI say anb ainsau & 
‘SIQIDULUY S2YIICUI SI] INs JURSSTOID BTOI UN JUanol 
$910U $2] ‘ano UY ‘s9198 9g WUeArIOp IND saitojou 
S1QI9]ULP S}I]JUOD sap Jade sastid xne JUsWa[eS2 
JUIINIWap Saf[q ‘s}UesstUa}aI sdayDe sanbyanb 
NUUOD UO SadUIBe SI] ‘S9ATISGO QUP][IeJgp sp xne} 
xNk JUIUI[PI9UI3 JUaPUOdSaLIOD JUSpIOIIe satfa,nb 
sa}0U say anb uarg ‘say peur sad ap aprdes auessio1d 
e] ap word juswiaz1K] 91 JUO UONRIOU ap Ss2dUaze 

$9] ‘SIQDULUY SIYIILUI Sap PIeSaI Ne a[OI Ing] 32 
UONLIOU ap $2dUIBe Sa] JURUIBDUOD sapnjginbut sz] 
JAIARI JUO SJYIILUI SI] INS IUI[NGIN} 9}UaIgI P| Ip 
SIO] sginjonyjs syinpoid say Jed sarqns sgi[NIYJIP sa] 


‘sassnod sai) uon 
-PSI[2POU ap Sa}Dedkd Sap Ja S[MNO sap JUe}ISSII9U 


EE EEE Ett 


ZOOZ P1quacseg — selouDUIY aWaysks NP aNnray 


s}INpOld sad & g1IDOsse paid ap anbsi np ajyenbape 
uonenyesg | ‘sginonns syinpoid sap uonuedde | daar 
SNIDIC JUOS Is UOTNIOS 9}}99 ao Nb sasejueae saqT 
‘SIQIOULUL S}UIUINISUL P 12 SINd}IUI9 p aUIWTeS 
31SPA 9UN_Pp }Ipgid ap anbsti np uonenyeag,| suep 
2[[PtP2,P SeTUIOUODY P Joyyod JUsaAnad nb uone}ou 

IP SIDUIBE XNK IYI} }}99 IIIJUOD ap ay qe}uaI 
juasnl yiedny{d ey ‘s}yuaurade]d sin2g] ap wpa np 

guyenb e]| ins Ja[[lasuod say ev sajde saystjeiads 
2p ulosaq sdwia}8u0] stndap jUO sInasst}saaul SIT 


uOoIsn[IUO’D 


‘Ipe1D ap enbsu np uonses ap suy xne « ssuney 
petjdwy Jayew » xne JUIUIIAISN]IxXa Jalj as sed 
du ap ‘aduepnid ap ainsaw Jed ‘uUOp }IeIpUsTAUOD 
II ‘S}UaIgyuI guptnbt] ap sanbst1 sinay sed yuate} 
-9]Je1 ou Inb sj}1ed9 sap }UeUUaAOW JUaTeIDOSIU 3S 
SJl}De Sap & SassOpe SaI}1} XNIIqUWIOU ap ‘saydIeU 
SJ] INS VUa[NgGin} 2}Uad—aI eT URAL ‘a]dUIaxa Ieg 
‘Sa[[Nq Se] NO sapowi soa] red sassnej a9 JURANOd 
gyosieul np xd say] ‘Inai12 US IIINpuUI & 3IN}eU 
IP UOS SaInsaw sad anb }sa,d ‘JUaTUgAUODUTI [edd 
-uLId 9J ‘ayjanqoe sai} anja & 21gTURW ap anduo0d ang 
wWeinod a][2 ‘ano ug ‘UONeIOU ap saduUaseR sane p 
red sagnqtiie sajou say stiduiod & ‘ajqruodsip 
UONLUIIOJUL | 2]NO} 9JOU JWIVUI 9UN Us pieIIUNsI 
2[[2,Nb yWej ne JUaT) sINsaur a[[a} uN p asejyueae 
jedioutid a7 ‘sdura} np [If ne s}uauINI}sUI SIZAIpP 
mod j1pgid np gydrew np xtd np juayearnb9s | 
‘Q]0U 9p JUIIOJ SNOS /ITUINO] & JURAIVS (QYDIeU ap 
SUONLUIIOJUI Sap SadATIap Sajou) « ssuNeY patjduy] 
JoyIeW- » sap attqnd aT[q ‘gYydIeUL J] INs sagpuoyj s3}Ou 
sap almnpold inod saiessadau xneae sap jiednyjd 
P| asi[eai elap e s APOO-; a0ua8eT ‘ayIeUI J] Ins 
SI9PUOJ JIpeD ap anbst np sainsaul sap ed $3}0u $2] 
Jaoe[dwWial }ieIpNeyj [IS JUIWa]e8a apueWap as UE 


IYIIVUWI JI INS SddPUO}J S3ION 


‘sgoua8e xNap SUIOU Ne 
red s910U jUaTOS sgInjonNs syinpoid say anb 1a8rxa 
& aJSIsUOD IND sfeUONeUII}UTI a[Jauya | & INaNBIA us 
anbyeid ey snjd ua snjd ap arAins & sinasssaaul $3] 
JO}IDUI WeLINOd sgyILUL Sa] INS DUITNGIN} 3}USdaI P| 
‘epeuey ny ‘(s[lasuod sap suUOp }UO s}UaTINIUOD 
Sas sjanbsa] Inod s}inpoid saine_ p 12}0uU ap WOIp 
3] JURAR Ud JNO}) UOISSTWIZ INI] }URAR STIasUOD sap 

IUINOJ & aT[a sjanbsap jalns ne sjinpoid sa] 19}0u 
2p Mpia}Ur my Inb uarq no ‘yinpoid np jutod ne 
dsl ey e UONedDNIed es JUIUII}2{dWIOD ans[NaIp 
2][2, nb UONIpuUOD ek JUSWaTNas stew ‘UONe}]NsuOd 

IP SIIAIIS Sap IUINOJ & at[a sjanbsap sodoid e 


8S 


‘gyoueN anbeyp ap JusWassnueUINS ap J18ap 
3] JueTIeA Ua ‘a[dulexa Jed ‘eoueAe | & 99}11eYNOs 9}0U sun 
11U2}q0 Ja s}inpold sina] ap saiiyepoul saj Ja}depe inod 
JIANDULU 9p adILW apuess snd sun p Juasodsip sain} 
ons syinpoid ap sinayjaulg say ‘WUauININsUT [aAnou uN, p 
UOISSIW | 19 UONeN]eAQ | JULAR SIN|}aUWI9 say Jaav gnbru 
-NUIWIOD sINO{NO} JUaTe UOT}L}0U ap saduase say anbion*h +z 
‘S92XQUUOD Sa[eIIJauIUIOD sanb 
“eid sa] ja sartedgyjodAy sjgid sap Inaydas 3] Ins snyur 
& UOTISIN Le] JUOP UOSe} ke] J9 JUaNqIIe sayja,nb sajou 
sap uones![Nn | gid ap sanbnesd sa] suep saduase sap 
[91 a] Ins ayduad as (sIaTUeUY s2yIIeUI So] Ins [anuapts 
-g1d [reaen ap adnois) sjayrew [eoueury uo dnory 8upy 
-I0M SU2SPIselg 2] Jo ‘ends & sfanuaprsal sarredsgy}OdAY 
sjgid sap & Sassope sail) Sap gydTeUI J] Ins UONe}OU 
2P SadUase Sap JUsa}I0d IO) Np ja{ns ne ajanbua aun 
QOur| & OFS &| ‘Isury ‘UONe}OU ap saduUase sap JaTyJO 
snjd uaurexe uN ek Nal] Jouuop Issne yreunod asta aay “9 


s}inpold so] 12}0U & UONL}OU ap adUase | VsLIO}Ne INb 
JUIISaI UN Ja8estAua }eIINOd UO ‘eTad ap Nat] ny 


‘SIUIATIIIE S9P UONLIDOSSIP a][a} 

2un p UONIsSOduUI! | ap JaI1) & SaTqisue} sasejueAr P 
snjd ang-Inod e Au [I ‘Iouyye,s ap asnuNnUOD UONe}OU 
2p snssad01d np aduaredsuey ey] JUIWIOD 4JIOIDINS 
Id ‘SINISSTISIAUI XN S}JaJJO sjinpoid sa] 19101] 
-gUIe Pp aI} aULIEed JUaTeIAap IND sain saapt sap 2 
S2JURSSTRUUOD Sap JUapassod uOoT}e}OU ap sadUase 
SIT JISSIOXI 9[QUIIS ‘UOT}L}[NSUOD ap SadIAIVs SINI] 
IP UONL}JOU ap S9}IAIIL SINI] JOIDOSsSIp & I9BI[GO 
Sa] NO ‘sginjonijs syinpoid ap jurtod ne astu P| & 
uonedpnied 33no} uoNe}OU ap saduase xNe IIIPI3}U] 


OSE BOERS Ue! 1) Na | 
d}IWIT] S9QuUOp ap anbuew 2] sjanbs2] inod ‘sjinpoid 
$]U2991 sn{d Sap sed 9] JUIUIUILJOU }S9,- “sadUaBe 
Sap IpeID Np uOTeN]eAV P s2yapour say od ingq] e 
JOUINOJgP IP UOISedIO | IDI 99-jnad jUO s}inpoid 

S29 IP SINI}IUI9 S9T ‘sgInNjINNs sjinpoid sap sed 
3[ SUPP SagsT}e JUIANOI) Vs sapnjainbut soy ‘say 
IP Ssfauaj}od sin2}JaWI9 $a] Ja[[Iasuod & saasodsip 

212 SINO[NO} JUaTe s2dUa8e Sa] anb uarg ‘syne}[Ns 
-UOD SIDIAIVS SAP IUINOJ }UO Sayfa sjanbsap jJa{ns ne 
sjinpoid sa] Ins sa}ou sap JuaT{qnd nb saduase sap 
$]919]UL Pp W]UOD ne yuenb sapnjgmnbut sap ajdsns 
anbyeid 9319, ‘UOISSIUIZ INI] JULAR SIITUIIP $3d ap 
JIpeid np ayyenb ey] Ans san ap sinajJauwa xne s]Ias 
-UOD Sap JUIANOS JUBUUOP UOTIL}OU ap SadUaBe SIT 


S[I9suod 
sap 1UINOJ }UO Saja sjanbsap 


jo{ns ne sjyinpoid soa] Janj[eAs,p 
sodUa8e xne dIIpI3}U] 


"Senn UONLIOU ap SUOISIDap sINa] sup IaITepPII 
Sa] Inod saduase xne I]1}N ssaijs Np ainsau ap 


sjsoddpy 


ZS 


‘910U Pb] ap UONNGNe | sgide apueyD 
-IRUI INayeA es ap sagnbieul sassteq sa] J2Ak NO 9}0U 
a1)1) Np apueYoIeUT INa[eA ke] BAe VQUUOP a}0U 2uUN,|p 
uostereduiod ey] ‘sajdulaxe saryne anue ‘9/1 & UC WeUI 
-9SSP}DJP IP Jd JDUL]][IeJap ap xne} sap ‘sns Ua NO ‘Net| 
ne JuaWapual aj Ins sanbuysneys ap sadAq sanne,p ons 
-[NAIp & UONL}OU ap saduaze say Ja81[qQo,p auuNtoddo | 
yUIUIETeSa sIpNig Iq ‘UeIsUT] od prepur}s sangui 
-ered sap artsaid e ajgid ang sed au stojayno} 1p & OS 
ey P&T sanbrydery say raredaid e raras Juo nb saouase 
sa] red sagttqnd uonejou ap UOTIsuUeI) ap S2d1eU Se] 
‘g1duraxa p ann ek ‘SuUoUUONUaW ‘aULI2} 30] & 19 UaKOU 
® ‘JINOD & $3]OU Sap JUaWIapuaI a] Ins sanbusnels sap 
yuar[gnd sajja,nb sargrurap $29 ap astxe Os P| ‘UoNeR}oU 
dp s2ouase sap UONUAIUT] & Safsai Saffaanou sas sued = *S 


aynop sues eilAlas anbsti e samesgyoddy sjaid sap 
JYIeW Np asd eT] ‘Ups. ap enbsu np uonenyeag | 
ap ajutod auy Pe] & 1U}2 JUIUIOD JUIIQPISUOD Se] 

SINISSTISIAUI Say anb uye “urod ne sastul yUOS 
asdjeue,p sanbruyoe} say[aaAnou ap anb ainsaw ke 
J9 sndaI S}USUIIUBIISUaI XNLIANOU Sap IIQTUIN] LT e 
JIpad Np uoNeNyRAg P Safapoul sing] JWaUIaIgT[NseI 
JUITOASI UONL}OU ap SadUase S2I ‘ISUTY ‘suas 99 Ue 
sJUPIZLINOIUD SIUBIS Sap IJJO 3}UVDdaI BUILIgdxa J 
‘UONPLIOU ap SIPOYJIW Sap aJUL}SUOD UONPION[IUIL | & 
JUIUIITeB9 9} DUT J]]2 SIRWI ‘ALTISNPUL] SUP 29NU | 
% apeISqO UN $9}J29 anjsuOD UONe nda eT ‘Jueng 
-1}e saT]2, nb sajou sap suyenb ey ap sayqesuodsa 
UONLIOU ap S2dUaZe Sa] aIPUAI OP UO ‘adUaPIAg | Y 


mace) eke) 
-JlIgA ap uotutdo aun nb ajou aun aimpoid nod 
juawa8n{ ne asejueARp ILINODeI yey [Nb oye 
IIe} STOJajNo} JeIINOd UG ‘saassaig}Ut sanied 
sarjne xne Ja SINISSNSIAUT xe JUassTUINOJ sjinb 
suotutdo sap piesal ne JUOS 2[ SINI}LIYLIJA So] 
aonb u0dej augue] ap ‘WUaNque sat[a,nb sa}ou sap 
guyenb ey ap sayqesuodsar JUaUIaTeSJ] a} JUSTRIAIp 
UOT}L}OU ap SadUaBe Say anb JUIIUPAR SIN|}eAIISqO 
SUIe]IaD IO] Be] ed aNueres UOTssaidxa p gUaql] 
P] ap 2d11axa J ap Wadayal ‘Jueyed ‘Ja « suoturdo » 
SIP IUIUIOD S29I9PISUOD JUOS 1D-saT[99 Jed ‘JuaT;qnd 
sata,nb sajou sap satqesuodsal JuauaTe82] sed 
JUIUIaTeIZUIB JUOS JU UOTIL}JOU ap S2dUaBe SI] 
‘stuyp)-syeyq xne ‘anb Jaarasqo Wey (9007) Aouyreg 


juatjqnd saj{jo,nb 

sa10u sap sajqesuodsal 
JUSsTII{eSa|_ UOTeIOU Vp 
S2dUIBe So] JIPUDY 


* dUQHeW P| Ua SauIOU ap UONL|NULOF P| JaUITIO 
inod sadnmurid sap JueSuOUs Ua NO sagssaIg}Ul 


somied sajuaiajfIp Sa] aUe Ja{Ns 2] Ins SUOTSSNDSIp. 
sap JuRsTUesIO Ud aJUaUTIed UONeUIOJUL Pp UONeD 
-TUNUIUIOD P| JIIOTIW & IONGINUOD Jajjo Us JUaTeI 
-Inod 19-xnad : UONL}UIUII[B9I Vp SIUISTULBIO S| 
Ja sottqnd s11oanod say inod sanol e ajgi un ‘Tssne 

IDI ‘9ISTXA [I ‘SINISSTISAAUT XN XNITUI I] JUITAUOD 
nb (siaturap sad ap UONeUasgid ap apoul 2] 32) 
S]UIWIIUBIasUaI Ip J1U8 Z| JOUIUIa}gp ap WaTAeI 
[Unb aypreu Np sadioj xne Ustq }s9,) ‘BANTUGYp Ua IS 


"saxo[durod 
sginjonns s}inpoid say auIaDUOD Inb ad Ue JnoyNs 
‘SUOISN}DUOD saidoid sINIJ 19IN & Ja S9IUIE SISIIAIP 

ap suorutdo sa] Jaredurod & yUaYIIayP Inb sines 
-SIISQAUI Sap aye} ke] aNbipdwod i[NIVJIp gap 
‘QQUUOP 2]0U JUN & JUIALLIL Ua S2dUISP Sa] JUIUTUIOD 
JIPUSIAUIOD ap I[ITJIP 382 [I ‘Se Sap UaTq sup 
‘gnb rarpnonied ua 93e1su0d Be WAY 27 ‘saietd 
-WIODUI 12 SaTe1gUIs Sa} JUZINIWeaPp ‘I}TAISN]IXe,P 
suostei sap nod ‘nb uonejoU ap sapoy}gu! sing] Ip 
suOndLDsap Sap SINISST}SIAUI XNe ITUINOJ & BURP 
-U3} JUO UOT}L}OU ap saduaze say ‘(9007) WAYTO 
3] Jed JUsUTUTIDaI Van}DajJo asATeUL BUN UOTIS 


sjusutjiad snj{d saxouuod 
SJUIUIIUSIIsSUaI ap UOTVITUNWIUIOD 


‘S9[GeaseSIAUD SUONN[OS ap JaINIsIp ap UYe singe 
sa] JUR[GUIasseI Ua snssad01d 92] JaIZ;Q09e,P WeIas 
UOT e}UIUII]391 IP SAUISTULBIO Sa] ja sdITqnd sITOA 
-nod saj Janof yuatermmod anb ajor uj ‘2audoidde 
UONNIOS aun swWigUI-IN] eJaAnoN gaud Mayes aj anb 
12 JANA J] & JUOS gUDIeUI Np sadI0j sa] anb yuesse1 
-nooua suBIs uN JUaMyNsUOD (INpold ap a1108g}ed 
31129 Inod YU ap ait[Iqeis ap sarods say AUIUIOD) 
sainjonns syinpoid xne saanquye sajou sap guypIsey 
el INs UONUAINe | Joe p JUeysuULIad sino}eIIpUul 
sap qurod ne ajau ap ana ua UONR}OU ap saruase 
sa] red sduta} siatusap sad sgho[dap siojje so] 


‘sginjonns syinpoid 

SIP UOTL}OU Ip SIIQ}IID Saf Ins UONPUWIOJULP 
UTOSI JUALIN SII ‘SLD 9D SUP IUIQUI ‘SIRWY “S}UIU 
-NLISUI SaTINe sa] Janyedag & JURAIIS affansn {ay | 
12 UON]LIOU VP I[ayPe a[[aAnou P| s1jUa Jduep 
-uodsalI0D 9UN II[qeI2,P JUsUIe[dUIIs JUaTeSsa SINS 
-SIJSJAUI Say anb yesinod as [I ‘Ins Uatg ‘sgIN}InI}s 
snpoid sap Ja}ayoe,P JURAR STOJ xNap & aNg-jnad 
JUaTeIIUDe Jal A SINIssNsaautl $I ‘ISUTY “SIaTURUY 
SJUIUINIISUI SaIINe Sap Sa[[e> ep JUIUTWIIVIJIP 
}UI1IOdWIOD as szanqiN}e JWUOs IN2] IND sajou say anb 
RJ J] JgUsI[NOs ap WeMouLIEd sgim ns synpord sa] 
mod ayunNsIp UoNr}OU ap ajay uN_p uondope,T 


sainjonijs s}inpoid saj inod 
3}UNSIP UOTILIOU ap a[fayo2 2uH 


nn ee SEE UE SESS 


ZOOZ P1gweceg — JalouDUly awassks Np anresy 


‘JIPpaD ep enbsw 2] Janyeag nod suontuyep saurgul $2] 
jua}dope saouase say anb asodoid kv ajja 32 ‘sainjonns 
s}inpoid xne sapDosse sanbsui sa] Ins s}UsWIaUsIasUdI 
op asejueaep Jonbiunurwiod Juate1mnod uonejou 
IP S2UIBP Sa] JUOP SUOSR] sa] Ins saydued jus 
-WIL}OU }S2 8 a[[q ‘(21gIULUT s}I]IGe}s e] Ins IOddeI 

UOS 2P Z00Z 2140190 P UOSTRIAT] LP] AP 9 VIPRIUD | 
IIOA) $9JOU Sop JPUUONLUIIOJUT NUI}UOD J] IIIOT] 
-QUI P SUZAOUL Sa] INS SaapI Sap J[NUWIO; JUSMIITeSI 
e allaja[3uy,p anbueg ey] ‘UOT}e}OU ap aigneUW Ua 
SUOISID9P SIN] JUasOdal a{janbey Ins asAjeue | ap 
jalns ne syusuTad snjd s}usUIaUBIasUaI Sap ITUINOJ 
& UOTILIOU ap SadUI8e Sa] JaseINOIU2 p a1988Ns e 
‘ed es nod ‘WAYAD 271 ‘Unpoid ap ad4j ad nod 


5 


9}2UNSIP UOTL}OU ap [Jaya auN ke 3INODaI UO | 
anb ‘ayeIpuowW algDmueUyYy a}]IGe}s eT Ins sjiodderx 
SI2AIp suep ‘gsodoid ke JeuONeUII}UI JITe]JUOUW 
SpUO, 2] ‘ISUTY ‘S2I}1} S29 ap UONeN]eAV Pp snssad 
-O1d 3] SUeP aNIDDe adUaIedsuUeI} BUN _p INsArj Ua 
juepreyd sunone p ‘sginjonns syinpoid xne szanqune 
$9]0U Sap JUdIgyIp JusuIa}IOduIOD Np nus} a}duroD 


"xno aNU2 p suteyied yUenbiyjdurt nb Juevodurt 
sn{d IaTA2] IP J2JJ2,] BP Jo syinpold sad ap y1paId ap 
anbsi np uoTenyeag | }ULINO}UI apNjHAVIUI apuess 

sn{d e] ap ei2-jnad uostel Ua ‘sueID sInaisnyid ap 
JONUIWIp op asejURARp JUaNDsi sainjons syinpoid 
SIP $JOU Sa] ‘JUIWIassepPap ke A [LNDsioy ‘aNUOD Ieg 


‘ue1D uN_p snjd ap saassepgp 292,P Sa[j2 Mod ajqissodurr jsa [I Wed ‘sarnatigjul sat108a}e) xnap say Inod mnajea ap 
sed onbiputu p enbryder5 aT -% OOL & adata,s UONR}OU ap at1089}e9 anbeyp nod [e}0} a] ‘¢ eT sanbrydeiy sat sueq : PION 
IIIIAgJ BZ ‘SuoNsvsuvLT, Uvadoing puv S/N 40f ‘900Z-9GGL ‘SION OCD fo voNDvssiI= I1patD ‘2007 ‘s APOOW : a2InN0S 


o/eea 7d Ecde) eae VCeed ey IV cey ee 
0 ; 0 


Or Or 
0z 0z 
O€ O€ 
__ Sgigpos ap suonesy|qQ ——= 
SooUPSD sap Ied sHUeILS soni], == 
OF Gueeee encom — OF 
0s Be SS © OS 


% 


ued) un p snjd ap JuauassepPap UN_p a}TIqeqoig 
b onbrydesy 


o/eea 7a Cea Led 7) Cera cy TV APY “ERY 
0 0 


OL OL 
0c 0c 
O€ ; a3 
te $912D0s ap suonesl[qQ —= 
soouea sap red snueies sani, = 
OP OF 
is ; 0s 


% 


3}0U ap JUIUIIAITAI UN p azIqeqoig 
z onbrydery 


oO/eea 7a CUE ee Cech ee ey) IV cey CRY 
0) 0) 


Ol Or 
0c 0c 
0€ O€ 
S212DOs ap suoNes[qQ —— 
saoueaD sap Jed snueies sani] =e 
Or OV 
os OS 


% 


JUIUassePap UN_p dyyIqeqoig 
¢ onbrydery 


o/eeo 7 cea) Leds (Cele Le! LVe = CEV? » EeY 


Os OS 
09 09 
s9lg1D0s ap suoneslqQ —— 
saoueaD sap red squeres sanil =e 
OZ OZ 
08 08 
06 06 
Oot OoT 


JUsWaZUeY>D UNdNe pre AU [ELNb aziypiqeqoig 
T onbrydesy 


sjsoddpy 


SS 


"$2]0U Sas JUasITON spinb 

JURSSI[GE]9 S[AUUONNINSUI SINIssts2aul XIp SUTOU Ne |p 

J]J2NYJO uoNe}saye oun asstumnoj ajJ2,nb 3a sue sion 

surouwl ne sindap sgitanor sas aJ9xe a[[a,nb uoNe}oU ap 
a0uase | & JUasodull sag} xneaanou szJ ‘ajdurexa Teg =“ 


‘§99A2[21 3112,P satqudaosns surow juOs satfa,nb 
aored yuawiajedpunid ‘sa}g1D0s ap san sap sat[ao anb 
satqeis snjd }UauIaTeIgUa3 1UOS sgInjoNNs s}inpoid 
Sap $a}OU SzJ ‘s2QUUOP Sad UOTIS ‘Ff B T sanbrydeiy 
sa] Sup SagUINSZI JUIANON) as Inb Ja ‘s APOOW ap 
yioddes Juad21 UN sURp saa}Uasgid saguUOPp So] 
ted g}1OJUOD }sa and ap 1UIOd aD “sa1} saTjne sap 
sa][2o anb sapisey snjd juos sginjonns syinpoid xne 
saanqiye sajou say anb stae_ p 3s2 (GOOT) [etpuow 
JIDULUY IutajsA$ 3] INs JUIOD VT ‘Sseguue sanbyjanb 
& A [I WODPLOM ap J2 UOIUY P INJe29 32 ‘OGGT saguue 
Sop UL P|] B NaT[IU Np spueypley] e] Ip 39 sIsguUOpUT | 
ap Injad suouUUONUaU ‘s}Uad9I1 Sa[dutexa sa] THe 
‘sduua} & oaaid ek Issngai sed yuo U satja nb sgsneripgul 
S21] QdUR]|[IeJap ap 19 Wap ep uONeIN}INNsSaI 
ap sed say] snd a3dwiod 9u UO ‘sIaTDUReUT S}UIU 
-NISUI Sap UOTeNy]eAY P aQeU Us UPTIq }U|[IxXe 
un Juapassod uore}0U ap saduase saj enb uatg 


uorje}JOU ap snssod01d np 
s.usdi1edsued} VP] I9IOI[sWYy 


‘fanuajod anbsit a ns yUayPuad as UONeIUSWZ]821 IP 
sa}IOMNe Sinz] Ja sanbueq sa] eanb spueUIWIODaI k Ja 
sginjonns syinpoid sa] Janyeag nod sauieyxe $2}0u 
XNE JUIUIIATSNOXI ILINODaI & SaiTeIURG SUOTININSUI 
SIUTLLIID 9}DUL U Je] UIUII[SaI BDUISIX9 9}}29 anb 
JIPUILID Ip & aLaja[suy,p enbueg ey ‘sginjonqs 
syimpoid xne JUawaANeIaI sinbal ssidoid spuoj ap 
NAAIU J] JQUIWa}ap Vp Ue UOTe}OU ap sadUase 
sa] red saaitqnd sajou say] ‘JUa}sTxa sa[[a,nbs1o] 
‘takojduia e sanbueq sa] a8I[qO J] 2[&g IP P1OdIV,T 
‘sginjonsys syinpoid sap sed 3] suep JUaWaJaT[Non ed 
‘S9]0U xne JUIWIIBIL] IIJOW9I UI S$ & JUIUUIA U2 
sanbueq sa] anb anbsii un ajstxe [Lnb s1gmueuy 
Ji ]Iqeis e] Ins JIOddeI UOS 9p Z00Z 91q0}90,p 
UOSIRIAT] BP] SULP JUBIINOs oIa}a[s8UV,p anbueg eT 
‘anbsi Np IIVUIUWIOS INJ}edIPUI UN_P IUTUIOD $3}0U 
Sap ITAIIS 9S & QYIILU! Np sine Sa] JUIseINoIUe 
sajja,nb 1a8uep 2a] aonb Isure syUsW2[S—aI Ja STO] Sa] 
SUPP $3}OU Sap Jd UONRIOU ap S2dUase Sap SUONUSUI 
S23] JOS 29 ‘Te19UaZ sn{d JgI9}UT UN a}Uaseid IND aD 


‘SLISNPUL | SUP 2dUaLINIUOD e] OANOWwOId ‘yueyTed 
49 ‘uoneindal suuog sun p uoMIsInboe | & aI] A2T2 
NOD J] VINpsi & UONRIOU ap saduase so] Japre ned 
sanbiyqnd saj0yne sa] red sduessteuuodaI P| NO 
uONneUSISEP P| ‘31INO UY *, anv adUaTINIUOD 


‘ane | suep IUTUIOD 
se) UN sUep 2] qeasI[Sau Jsa 9]0U ap JUSWIAAQIaI UN_P 
JYDILUI 3] Ins DUapHut | ‘asiaaur] y ‘sanbrssep> no sind 
s}Ip s}UaUINNsUT sap xnad Ins anb samnyonns syinpoid 
sap xud say ins a8eyURARp JUaINIIadaI as syUaWasse|IP 
sa] anb 93e}suod 1UO (FOOT) UOUTID 32 JowTUTY ‘guDIeU 
np xud sap suoNneieA Sap JUsWe]eI2Uas JUaAINS UON 
-R]0U ap suUOIsap Sa] anb yUaTaagi satuUadgp sinatsnyd 
sindap sagua sapnjg SasnaIquIOU Sz ‘s3}0U Sap 9] NN] 
INs IMLPSIIATUN IYIIaYIII P| Ted goI10JUaI JUsUTe|es9 
JANOI} VS UOTLJOU Vp s2dUase sap dI[Gnd usUIexaT E 


auN JasoOARy WeIINOd Inb ad ‘OqS UONeUsIsap 
Ee] 1Ua}qo & JUastA IND UOTILIOU ap SadUase So] 
inod siulap XNatW SeigiID sap 2dUOUZ JoIUIIp 
uin{ ua OS e] Jed ginejsul o11e}UIWI2[8aI VIped 
NeIANOU JI ‘BYIUeAII UY ‘IgIUI | & SapIeISqO 
sa] Jatdnynu e adueleapeut ied JuanqiuUod 
au sanbryjqnd sayioine say anb Ja}tAg & UOSRJ IP 
‘WONPIOU Ip SIdUIBe SI] JBUSISIP IP ISS2I DAS P| 
anb gsodoid uo ‘(¢Q0Z) Y2O[[Od IP 1eIsUL] e 
‘SuIv}IaD “ItuaAred A,p su2adou xne yuenb sanb 
-eid suonsassns ap nad gynurs0j yuUepuadad ke 

uo ‘gudoidde neaaru un & sadUase Sap salted 

-OUOY SI] Itua}UIeW ap WeIMeUTIed ja ‘s}UsUT 

-0e[d sina] ap Wpaid np euyenb ey ims ana ap 
sjurod ap a81e]| sn{d [reyUaAg UN & $Qddk SINasst} 
-SQAUI XN JIRIJUUOP UONLIOU LK] IP II}SNpul | 
IP Ulas NE IUIIINIUOD KE] Ip JUIWasstoINIe UP] 


‘IINSNpuUL] suep 2gNua | ke 
sapeisqo xne Jajnole JUsWIasnanuUO UeTew Nd }UuO 
so1qnd s}uawiaysal ap j2 SIO] ap a1quIoU purIs uN 
SUPP UOTP}OU ap SadUIse SIUTL}IID 9p SUONUIUI SIT 
‘sINassnsaaut sap saidne uoNe nda Inyj MWOTeA a1Tej 
& UONLIOU Jp SIdUIBP Sa] ape s9iUe P Jo syUsUIN} 
-SUL_P JUIUILS a}SeA JUN Pp UONeN]eAZ,] 99NUI | & 
[amnjeu apeIsqo surWOD UONeNdal ke] JUVdIOJUAI 
UOT]L1OU ap SIHATIOL XNe Sag] 2[[aYyP9,P SetuoU 
-099 $3] ‘JIpeid ap onbsi np sa[qeij sina}edTpulp 
JURAI_VS $a}0U ap enbyews)sdés UONINpold er] e 2eI8 
‘sdura} np [y ne nb asinboe ang Jajja usa yuRANOd ou 
$2]0U Sap az[enb ke] SURP SINISsNSaAU! Sap IIULYUOD 
eT ‘uoNe nda ey] sa sulol xnediound sap un,T 
‘JUISNPUT | SUP JaTIUA | e SapeISqo sue}IOdUIT,p 
31stxa [Nb aoied sajqeuojuod Jos sasieW sINIT 
‘satuuadep sap sindap uOoNe}OU PX] ap sLNsNpur] yusU 
-TWIOp $ JOOg pue piepurys 1a s APOOW S2dUI8e SIT 


d121IDUPUTF UOTILJOU P| 2p 
IIIJSNPUL | op Ulss ne 
IDUIIINIUOD KL] IIJIOIDIIV 


‘auyenb ayney ap 
suONeny[eAg Sap aimnpold & sauTpDUa SUTOUT sodUaZe 


Z00Z a41gusaraq = daloubuly auwassXs np ONAGY 


‘IQSTAQI J] IP Nal] & A [LS JOUTUIA}ap ap ue 

2POd I] JOUIWILXI P UTRI}] Ud JUIUIITLBI 1S2 ADIO/] ‘$29 
-UIBE SoINe SoUTeLad ap saidne aUWIIOJUOD ky IOANOUI 
-o1d mod sairessad9u JUS sjauUUONIppe s}Ojja sap anb 
STRUT ‘S}LIeI9,p Nad daav 32 ‘ADIO IPod np suontsodsip say 
ued auuog aun Inod juaains nb a}Inpuod ap sapod sap 
aidope juo (94S) uorsstu07D a8ueYyoxg pure sat}tIndas 
‘$n e| red sanuuodal saduase sa] anb 23e1suOD ke aTTY 
‘UONLIOU ap SadUase Pp [Te}UIAg VB1e] snjd un sed apod 


uos ap uoneodde ua astur e| gtpmia & (2007) ADIO/I “7 


S3[ IIpUal ap Welanbsi inb ad ‘WenuIWIp sade 
JUIWDeIIp JuRAe A SINISsNsIaaul Pp IIquIOU J] 
Is DI[qnd np uonusye | SUIOW JUaTeIPUaNaI sa}0U 
Sg] ‘SINaT][Ie eg ‘SA2X9UUOD S2yIIJIYIII Sa] JUaWIa}eNb 
-gpe JaoueUy ap aiyiqissodwit | suep Juateanoy 
38 UOTL}JOU Ip Saduase $a] Is SduI9} J] IIAP IIIOLIS} 
-2p as WeLINod sajou sap ayyenb ey ‘sdijqnd suaiq 
S9P JUININSUOD saj}oU say] anb JueUa}UTeEW ‘a7NN Tu 
2[qest[eai snjd a12-InNed sa U UOTNIOS a}ad ‘SIO; 
-3INO], ‘SaJOU Sap UONNAIe | Nod ‘sinayeauls sap 
Nal] NE ‘SINISSNSIAUI So] JOIN & IBUIUIUOIII 
JUSTLIAVP 19-SaT][ad anb JUIUINSa sIna}eAIasqo sap 
‘Uany{eAg SaT[a,Nb san sap sInayawa sap saireioUoY 
SIP JUZYINO} UOTILIOU ap Saduase sa] anb j1ej Ne 
sgIosse s}uaiedde s}919}Ul p s}[fUOod say FUUOP Jue} 


"S9DUIBE SIUTL}IIN IP SNUIAII 

SIP % SP e NbsnljUeua|UTeW a}JUasaidal sgInjonNs 
s}inpold sap uonenyeag] ‘saydIeU xne sadde INI] 
JU9}I[IeJ Sa}OU say anbsind ‘s3}ou ane & ade}UPAR UO 
sINIIWI2 say ‘sn{d aq ‘UONL}OU ap sadUaBR Sap qa 
SIUS SI] SULP JUIUII}IN} LIS Sa[qIssadIde JUOS $3}0U 
sg] ‘Iny,pino[ny ‘asoddns ejad anb aursijisesed ap 
S2UIg[qGOId sa] sno} Jaae ‘sdtTqnd suaiq sap sanusaap 
JUOS }9 DITqnd suTeWOp 2] sup sagzAno al JUOS as 
1)-Sa][29 ‘enpuedal jsa$ sajou sap UONesI[NN | anb 
2INSIU Y “S9I} SINg] ap Wpeid np syyenb ey Janyeas 
inod sinayjaws xne saieiouoy sap Japuewap 

& SISIWI SIOTL JULII,S S2dUIBP SI] ‘OZGT saguue 
Sap SINOD ne gBueY) & UONeNIIs 9}}94 “$9191) ap 
sINayoUI2 xne JaAed USL JUSTLSILJ JU J9 SINISSTSIAUI 
Sop S9BIxXo JUIWIUUO? P SIeIjJ SAP SNUIAAI SINI] 
211) JUO UOT}LJOU ap saduaZe soy ‘Sdura}3uO] JURpUIg 


UOT}EJOU BP] 

usted tnb ‘sinajjaWs soy] 
UOU Jd ‘SINISSIJSIAUI SI] 
JUITOS 39 anb 9310S Ud s1TeY 


‘ADIO 2POd ne sautosuod ‘ainsaul as1e] uN suep 
‘JUOS UOT}LJOU ap Sa2dUIBe Sap 3}INPUOD ap sapod 
sa] anb ouwinsa WAYAD 2] ‘WUsuIaTeqo]y ‘apod 29 ke 
IUWIOJUOD INI] ap UONeNyTeasoyne aun (WAYAD) 
SIIII[IGOU SINITRA ap SIYIILUI Sap sINa}e[NBaI sap 


VS 


usadoine 9yWO7 Ne TINO; JUO UONe}OU ap saduase 
INN) ‘S198 Usd JUOS $}9I9}UL,P S}]JUOD say] anb 
QOUBINSSE | JUSTE SINISST}SIAUTI Sa] anb uye ‘(« ADTO 
IPO » NO ‘SINa[LA ap SUOTSSIWIWIOD sap aTeuON 
-RUIIJUT UOTeSTULBIC | 9p UOTL}OU ap saduase sap 
IIINPUOD ap Ipod) saiauasy SuNvy Npasy sof sjpjuau 
~ppun,] yanpuod fo apo OOSOL ep suontsodsip 
$3] }UaedsaI sajja nb nod uonejou ap saduase $2] 
Ins UOIssaid oe} 9p IBNUNUOD & 3}sIsUOD JaUINsse 
juaAnead sorjqnd sitoanod say] anb sajol sap unT 


‘sed un p snd suep }ua10839u 

as nb s}inpoid sap Juanyeag ja saignUO suey 
SIMATINVV SISNIIQUIOU Ip JUIIIaXa saduUase say anb 
guuop Jue}2 ‘UOT}e}OU ap snssad0Id 9a] 19}UIWI2[391 
2p IUIQUI & XNITWI a] JWeIas INnb a1oUsI UO ‘amNO 
Uq ‘SIZIUPUTY S9UIILUI Sa] Ins }UaWanbipotisd 
urod ne stw s}inpoid xneaanou ap xnjj 3] a1AIns 
e [eW Np JUeTeINe UOT}LJUIUWII]3II ap SsausIULBIO 
sa] anbsind ‘sapliq JUaTeIaANOI} Ua,S SIgIDUeULy 
S2UIIEW sap JuUsWaddojedgp 2] J9 VLISNPuUL | ap Ulas 
ne UONLAOUUL J ‘UOTe}OU ap sadUase Sap sINaia 
Sap 2Ipuodal MOAap ap anbsti a{ JUaTeIINOD SII 
‘UTLIIO}] 3D INS JULINJ USAR S UY ‘SIoTUeUTT s}Ud 
-NI}SUI So] JonjeaAg Inod uoNejou ap saoduase sa] ed 
sogAo[dula sapoyjout sap Jasn{ nod saoey{d xnatwi sy 
JUsWaIIessadeu snjd uou sed jUOs aU ST] ‘sadUa8e 
Sa] anb sag}OU s9}NUa Sap sgusIOTa snid jUOs sj. Nb 
-sind ‘uonej}ou ap snssado1d np aduey]]IaAIns Pe] & 
1e1] & IND ad Ua }10s 99 anb Jeiedwiod aseyueae 
anbyenb Juapassod uonejusula]3a1 ap saustue38i10 
sa] anb ins sed }sa.u [J ‘uOoT}e10U ap sapoyjaw 
sINg] JWUYJe & JUIWT[aNuNUOD JUaTOTduIa $ saqja ja 
‘SINIL2 SINZ] ap aIpuaidde p sajqeded Ja sasnaiisap 
SIZIJUOW JUIUII[LSI JUOS as Sa]ja ‘s}UeSSUIII 
Sd9YI2 Sap gANsso JUO UOTLJOU ap SadUaBe SI] IS 


‘(€00Z) UOSLLeH 32 ZIAO_ red agI10q 

-O110) sInay]le,p UOTMasse ‘o}UepuadapuT ja aATDa/Go 
‘aisn{ d1QIURU ap 19}0U & 9}19UT Say UONeINdal Inz] 
JaAlasoid ap 9}Issad9u ke] anb JUsUUaTINOS saduaze So] 
‘gTe1guas snjd uOodSej aq ‘saysAyeuR say] ed sagsodoid 
$9]0U Sa] JoAnoidde p ja JOUTUIeXa p SasIeYD UOS 
SIUIOD Sap Ja ‘29NDIJJo UOTLJOU PL] K Sal] SalTeIOUOY 
Sap a11ejnqty sed jsa u sajsATeue SIN] ap UOTII 
-gUNUIZI PT ‘suoTeIDaidde sina] ap suUepUusdapu | 
ITUIINOS ap UYe S9gnqi4jj}e Sa}JOU Sap suUNIeYD 

& SIJIDOSSE S9[PIIIWIWOD Ja sanbryAjeue sayiAoe 
SI] JUZW2]B9 JUDTIOSSIP SadUIBE Sa] ‘}UIUIIDIP 
Sa][2,nb sajou sa] pua}-snos nb juaweuUOSTeI Np 
SINISSNSIAU! So] twWIed UOTsUayIIdWIOD sINa|[IawW 
JUN ISUIe JUISTIOAR] Ja ‘SUOTUTCO SIN2] Ja UONe}OU 
IP Sa1I}1ID sIN2y sot|qnd Juapua saqja ‘snjd aq “IaT] 
-noed ua In9}3as NO JUIT[D IWIVUI UN_p Opus | 
e auepuUedap Nz] WNpal IND ad ‘aaIJIsIaAIp san 


sjsoddpy 


cS 


‘sginjonyjs syinpoid sap 
uonejou ap snssadoid 2] Ins sayDuad as ap (WANA) 
SaIQI[IGOU SINa[kA ap S9YyDIVUI Sap sIMaye[NBeI sap 
uzadomna 9}TWI0D ne gpueWep ev suUsedoINe UOTssMUWIOD 
eB] 12 ‘UONR}OU ap saduase sap aon snjd aueT]IeaIns 
aun Ja8Ixo & SUagdoINa S]UIWIIUIIANOS SUTe}IID gIIUT B 
spUPILUL $9] ANS JJUVIVI DUNG} P| ‘UepuadaD ‘eLNsnpur] 
ap prea] & aisUaye UONIsod aun gidope DrLNbsnl e 
guUaedoiINa UOISSTUIUIOD LT ‘9HTUNT] FDUPT[IoAINS aun |p 
Ja{qo | }JUOJ UONLIJOU ap sadUaze sapuURIs soy ‘sTUP)-sIeIq 
Sap INILIIXA | Y ‘IITe}UIWa[391 JUITS9I NEIANOU ad ap gD 
-eogJa,| JamMsaut nod 19} don arosue 3s2 [I ‘uanbgsuod eg 
‘S21QIUIap $2) ap S2ULI2} XNe UOTL}OU ap SaduaZe sap UOT} 
-euSIS9p a[[aanou aun ke aparoid 12 2007 UIN Ua TOT eT] ap 
uoneordde p saj8ai ap atas at[aanou oun yWsaid & OgS 
P’] ‘Sa}OU Sap JUaUTassI[qeia, Pp snssado1d a] No adue}sqns 
e] Ja]UIWIa]ZaI ap OWS L] & UPJIIUT 10] 2999 ‘soya nol, 
“UONRIOU ap sadUase sap asnaiInosi snjd aoue][IaaIns 
JUN IINe}SUI Jd DUPSSIPUUODAI ap SIULIOU SaT[aAnou 
ap moagid mb ‘(uonejou ap saduase sap aWIOJaI e] Ins 
900Z aP 101) 900z fo IV wUuofay douasy Suyvy Ipa1d 

J] JIOA & UTedTIQUIR saIZUOD 2] ‘9007 aIquiaidas Ug 'T 


ajajuarp aun yuapassod sajja ‘e[dutaxa Ieg ‘Ja198 sa] 

Inod sauIstuedIU ap IIgs UN 3jno} ap Jasodsip 
JUSUIYe Ja sanbasuLNU! $1QI9}UL,P s}PUuod sad ep 
QoUaISTXd,| JUSsTeUUODAI UONIOU ap SIU SIT 


‘SQIIRIOUOY SaP JASIIA INQ] & SINIIUI9 Sa] JUIUIILTOJ 
JaS8einodue ‘SUIOW Np JUsWIaNbUOsU} ‘WUeTeLINOd 
Inb sag}DI][Os UOU sa}ou sap jUaT[qnd sajfa 32 ‘saa} 
-TeYNoOs $2}0U Sa] Inod sinbai saig}LID sa] IUeAR | L 
mjdutai & apre say] Mb 2d ‘samN sin2] ap UOTSSTUT | 
JURAL SINI}IUI9 $a] JUa[Iasuod saTja ‘uoNsenb ua 
S2I}1} $2] JUSJIYe IND sinasst}saaul xne JIIAIsS 
IP IIIT} B SITUINO}J JUOS JUIPIODIE Saqfa,Nb sajou sa] 
anb surguI sioye ‘JuaN]eAP Sa[[a Nb sInayaulg sap 
snuaaal sInzj ap ajjanueisqns ped sun JUaI sata 
‘JaIJo UY “SHAMIL sing] e saidoid $}J19}UT,P SUPUuOD 
Sa] JgyDoIdas We JUOS Is UON}OU ap SadUIse SIT 


‘J[GRIA }2 J]qGe]UaI UONN[Os aun ajuUaszidal 
sorqnd sitoanod saj red uoNeyUsUIZ{S~I P| ap IU 
-go10Jual a] anb 32 gydIeUI Np sadi0j sajnas say red 

3981109 ana p a[qndaosns ned gupIeW Np sue] Iej 
-9p aun yinpold }sas [L.Nb aanoid Wop uo ‘aniIe 
UONLJUSUIJ[BII JUN P IPL] SQdINS IIAe JIPUIJaP 
MO *; UONeIOU ap saruase Sa] JURSTA aileJUIWa[sa1 


JIped neaanou un ‘uin{ ua ‘adeyd ua stu e nb 
‘(DqS) WOIssTUILIOD IsUeUPxXY puke SILNIS ‘S"T] 
ey red sag usWa[8aI JUSUTaT[aNIDe }UOS STUY] -S}eIY 
xne JUPIANZ saouase saednuud say] ‘aauassai ang 
}eIAIp UONL}OU ap SadUaze sap UONeJUIWZ]8~I P| nb 
IIO[RA ej JUO SINI}LATISGO SUTe}Ia) ‘IINSNpuUr] Ip 
anbnstjodosrjo ainjeu P| Ja s1gueUY UOTe}OU ap 
STAIDL XNE S]UIIPYUT $}JIJ}UTP SHPUOD seq ‘essed np 
SaaSILIPSUI S31} UONRIOU ap SINaia sat yueNboAuy] 


UOT}e1OU ap S2dUaBe Sap anidde 
UOTeJUIUII[SII JUN SIIA 


Se? 
JUNIE Vp Sa}IgUI Sa] VUTUTeX2 19 NSsode Jorg uN 
auuop ua wodde quasaid a7 ‘sginyonns s}inpoid 
$9] aUIaIU0D Inb ad Ua INouNs ‘aigDueUy UONe}IOU 
ap snssavoid 2] Ja1O1[aWe, Pp ana Us sfeUONeUIOIUT 
JUS P| INS sag[NULIOJ g}9 JO suoMsodoid sasi9AIq 


‘sginjonns siamueUy syinpold ap sgydieU 
S23] Ins UONeIOU ap SadUase Sap UOTRSI[NN | 19 
S9POYJIUL SI] ‘2/91 2] JOIpNg,p sigOueUy suyiqeys 
eR] INs UNIO, Np uoNuajut| raAndde yp & Z5 2] 
‘g1qo}O U ‘UONeR}OU ap snssad01d np aduaredsuen 
apueis snjd aun nb tsure saduese sap tpuosoidde 
snd s1jqnd uawexa un ‘shed ap aiquiou suep 
‘98Ixa & uO ‘suUONedNdDO~aId Sad & JUIWTa|[e1ed 
‘$]2191UL P H[fUOD ap suo ens sap JayIo1daI 
}eJ INO Ua ]UOS as UONLIOU ap saruase sa] “el9P 
sda) ureyiad un sindap sojueredde yue}9 stuy)-s}e}q 
xne onbst e sairesayodAy sjgid sap gypreul 9] ms 
SINOYJIP say 10} snd saassteqe aig sed jusTeAR U 
sa10u say lonbinod JopuewWep as & SZUIIR B SI] Jo 
SINISSTISIAUT Sy SIIdINs SUIOWURYU B& SadIUaBe Sap 
UOISIDap P| ‘S2ydIeW sad ap ouTTUTUT Jed aun. Nb 
JUsTe}UISgIdaI JU S9YINO} Sait} Sz] Ig “s}UITUNIYSUI 
$39 ap pad np ayyenb e| Janjeag,p sigiueuy 
UONe}OU ap s2duaze sap g1Deded Ke] e JUeND sinassN 
-SdAUT Sp apNiginbut | ass jUO ‘JatusJap JoqIN! 
Ua ‘saoueaId sap Jed stjuRIes satin ap ja 
soe Sap B sassope san ap aytpeut gynueNnb 
2UN_ Pp Ss]UIUIassepep S[an}usag,p a1UOdD 
Ipies Ud sasTU Sa] anb Isute }UIUWassepap a 


1aWaZ YLVW 
IITIIDUePULF 


uoT}e}JOU Ip snsso.01d np sW1Ofol ee] 


LZ00Z P4quiacseg — JalouDUIy aWaysXs Np anray 


"PG-1S ‘d ‘TT ,U ‘ZTE “JOA “UOJsaauy JDUOIINIYSU] 
‘« BUOS S UOTINDaxXY » ‘(S6G6T) ‘{ ‘AQusNoTIIM 


'66-S¢ ‘d ‘ZI QU ‘OP [OA ““OJsaau] JDUOIINIYSUT 
‘« g8ueyy ay} daay » (9007) ‘d ‘Uapineg 


‘UaIL sap adnosy ‘Uo uUTYseEM 
10day SULLOWIUOW ]VU1,] ‘JUuawapjjag puv 
SulwvalD 10901 (9007) auaiL sap ednoiy 


orydeisorfqrg 


‘SIJISINOG SayIILWI sap JUaWMIednoIsaI ne 
SaPeISQO SIIIUJap $I] J9Az] & JUOIPUaTATed gyDIeUI 
np sina}e1sdo say] 39 soipqnd sinapLep say ayjanb 
-R] SULP IINSIUW L] Ip J9 VyDIeUW VJ Ins adeJd aun 
JaT[1e} as & ENS XNvaanou sap 9}Deded e] ap anied 
gpueis Ud JUIWI]qe|quiasieIA eIpUad—ap ITUaAe UOS 
ja ‘JUaWIapIdel anjoad IIsnpuL | ap sinjonNs eT 


‘soupiew 

S9P UOIXIUUODII}U! JINIT][Iau uN JUs}aULIed IND 
sanbisoouyp2} s[MNno say ed J9 UONe}UIWTBaI 

ey Jed agUIalj JUIWIIZIL] 919 & UONLJUIWIBeTJ 9})29 
‘S1OJaNO} JURUa}UTeEW eB NbDsn{ ‘saydIeU sap UOT) 
-e]U2UISeIJ aUN p onbstil 2] NO p ‘sajayyered uoNernd 
-O89U ap Saula}sAs sap Jed ke] ap aj10j snjd ua snjd 
IP DUILINIUOD 9UN 3NNO Ua JUassigns say]q ‘Teuon 
-CUIJO}UTI Ja [eUOTeU Ue 2] Ins sanbisa}eNs saduel] 
-[e Sap dINPIUOD & Ja JadnoiBal as & JUIPUI} Saq]a 9 
‘syoadsaI sgydIeW SINI] INs 129UaIINIUOD as Inod 
suaAow ap snjd ap Jueua}UTeW JUasOdsIp saTjau 
-UOTIPeI) SasINog sa] ‘gyDIeUI ap sInaje1gdo sap 
[PENUILINIUOD JUIWIIUUOIIAUD | JOYIPOW ap ute) Ua 
JUOS UOTL}UIWa]BaI P| & S9UIOdde s}usWIasuUeD $2] 
Jo SIBIDULUY S9YIIEW sap UONeKsT[eIpuoU ey ‘UCN 
-PUWIOJUL] Ip SAIZO[OUYI2} Sap JUaWIeddo]aa—ap IT 


uOIsN[IUOD 


‘asueyoxy suondy uojsog np aieqiofeu 
IILUUONDE | }So [LaNUOP) ap asInog PK] ‘9309 UOS aq 
XS.L/AVS SIVISINO S2dIPUI xNe Sal] SPALap syiInpoid 

3p UOeDO8eIU KL] INOd sjIsn[dxXe S}IOIP Sap eIas 
-odsip ‘s 100g tp plepuk}s DaAk NIUOD plod uN p 
S9UII9} xne ‘Inb JaIsInog gudIeUW NeaAnou uN ‘xqq 
J291D ap ANA Ud IBULYXY ST}LINIIS [eUOTLUIIIU] | 
DIAL QURTT]L WeJ & XSL VdNOIyH a] ‘sgydIeU sap 
UONeININsal &] Ip UU ‘G66G6] Us souuaIpeued 
SasInog Sa] Jed anfDUOD 9dUIIINIUOD-UOU ap 2}UA} 
-ua | Uy eIpuaid anbsio] ‘6007 Ua SgALap s}inpoid 
IP UONLIDOBIU ap SadIAIas Sap ILJO,p UONUIUI 
UOS JIJTRUUOD jk} & XSL adnolry 2] ‘JUepuadan 
‘epeURyD Ne S2AlJap S}INpold ap gyIIeW [Nas 2] 
‘Q]Janjoe aInay_J & ‘Isa (XW) [eaNUOW ap asinog eT 
‘soiqqnd saypiew sap d[quasua | Ins sagAros 


-qO SUONIPUOD sap UOT)IUO}j Ud sUIsTURIaT UN Ied 
SI]qe}9 JUOS SINOD $2] ‘SIaIUJap sad sueq ‘aupmMbT] 


cS 


ap sanbedo sajod sap sauta}sAs sad JuaNsuUT}sIp 
mb sanbnsig ered saedisutd sap oun | isa xd 
Sap JaID089U ap aI]IIqIssod ey ‘euAUOUR NO} Ua 
JUsWanbIuoIDeI[2 xud sap Ja1ID08au ap saire}UsU 
-g[duI0D sulosaq sap JuedR sina}erado xne Juda 
-Iad 12 SUOTININSUI XN NO SIaNANOD xne sa[qissadde 
soula}sds sap Jua}I0[dxa aupinbryq 32 YoogyaoT[g 
‘SQUIILUI XNIQ  “SII}1) ap SdOTq SOI3 ap UONeID 
-O89U PT INS axe }S9 (NS 2p adnoizs suiaisioN aT 


‘SoIILJUIUII[3aI S9}LIONe sap uoHeqoldde | ap a}ua} 
JB Ud JUSWa[[ane Isa [I ‘XS, ednory ay red ayojd 
-xo Blas ‘x LV ‘anbedo ajod anne up ‘s}uaredsuen 
SQUIILUI SI] SNO} INs S}LaJjO INapuaa NO Inajaype 
SINOD SIna{[lawW xne JUaTeAInbe sutow ne xd un 
& SUOTILSURI} Sap UOTNI9xa | WueIes ‘7007 Jo] INI 
stndap a}IAtoe Ud ‘MON YEW ‘epeueyd ne a1ua3 
np ajod Jaruraid aTJ ‘aupinbiy, ap sanbedo sayjod 
Sap gN}NsuoD Isa NS ap adnois swiatxnap I] 


‘XSL adnolry np sasinog sap a}AIe Pp auINJOA 

NP % G9 UOIIAUS INOd jUa}dWIOD salTeEUUONIe Sag 
‘sguUaIpeUued sonbueg sapueis xIs xne sagdosse 
I8L]LINOD ap SUOSILUI Sap ja EpeueyD Np suorsuad 
IP IWIISII NP JUIWIISSNSIAUL P ZdGJO,] ap ‘TeudeD 
pios.euey ap sjatdold | elas eYdy ‘8007 ap UY P| 
IDL p inof aj ItOA JUaTeIAap ‘eYdTy 129 XDI ‘SoutajsAs 
sone xNaq ‘IUWONE 33d SZINe}SUT 9}9 JUO ‘eSIWIO 
Jo SUIPRIL sing ‘epeuey ne s1uas np JN§ siaTw 
-aid xnap saqJ ‘s}uaIedsued d}IUWIT] sINOD & S2IpIO Pp 
XNPIUI) SaI}sisaI ap aN} Nsuod }sa adnois Jatwaid a] 
“epeuey ne uonuedde ine] WUOo; ANS ap sodA} story, 


‘OJUOIOL Ip IsInNog Ly] & S}LOSUT $91} Sa] Sno} Ins 
suoneiedo sap JanDe}ja p JUOIMIUIed sautojaj}eyd 
$3) “QOURAR ape}s UN B JUOS sUIOJa}e]d ap sjafoid 

S2I]NL_P jd ‘S9QUUL SIIJIUJap XNap Sap sINoOD ne 
paid ins stu 939 UO YN§ burp ‘uonesryeydesor1w 

& S9}91DOS S9P IYIIEW a] Wassap nb “Duy ura}shg 
UONLION? pure SuIpelL UeIPeUes J] Jo ‘Sa}URSsIeU 
$9}91ID0S xne gUI}Sap anbst ap [eyded a] suep ast] 
-etdads asinog aun nb Isute (0}UOIO] ap asinog e7) 
uoNestejded oO} & S9J9IDOs XNe VgIDESUOD asINOq 
« gpueis » gun a}10]dxa Inb ‘yg adnoly 2] : sinayea 
Sap SasInog XNap JUIWaTJan}oe 9}duIOD epeuURyD IT 


epeuey ne uoTenyis ef 


‘soque[dull UsIq SUTOUT sayD 

-reur xne yoddei Jed JatuaINdIUOD aBe]URAR UN Pp 
Juassinol sijqeie elap saydieul say tonbinod anied 
ua anbiydxa Ina}dej 9D ‘Ja}UIWIsNe, p eIonuTUOD 
aupinbiy ap neaaru 2] snjd ‘sguuop seipio p eine 
A jt snqd ja ‘sinayjre red sajesa JUe}9 SasOyD sa}nNo} 
‘apinbiyji aysrew un nb sarpio p snd esoime apinb 
-T] UDILW UN ‘ITe]D UY “Jad1OJUIOMNL Ss & UePUI} 
e auIpmnbi] ey anb jsa ua uosiel eT ‘UONsanb ua ann 
Np uoHeDdo0saIu ek] Nod gsydieUW 2d a1D1Jaueq JUOp 
2] JeaHUsTINIUOD UONIsSOd eR] INs VaATIsOd UOdeJ ap 


sysoddpy 


Ig 


anyur ‘guUOp syDreW UN suep ‘gUUOp 2) UN Ins 
suoneisdo sap auinyoa aj anb Jasideid ep sodun I] 


‘Jomme 
juaeyNos si nb ajayuarp> ap edAy np uoNIUO}; ua 
JUSINIONIs as sagyIeUI say ‘SINa}eID08auU ap sedAy 
SJUIIZFIP Sap XNaA xne BUeLOAUIT sUIQUI P| Sano} 
sed juU0 U sanbnsiig}deIed $Id IUIUIOD ‘SaIp1O,p 
XN Sap Jaime Ja sinajedurod sine] ap Jansunsip 
as nod (uonndexa,p suprdes ej no sueredsuen 
ap 218ap I] FWIWOD) sasatpNoIed sanbrstg ered 
sap Ins JUasTUI sInajeledo sz] ‘a}UsUIsNe UONeID 
-089U ap SgYIILUI ap 2IqUIOU 2] anb siInsaul VY ‘g}A 
-Nadwi0d ap igi [Nas ay sed 3sa,U IND 2] STEW 


‘sasInoq Sap JUSUI 
-adnoigal np JUsUIaTeULIOU WeJa;Nodep nb nde 
2ypIewW ap oOANOd 9g] JauL[eqoTUOD e suUaTATed 
‘ANS Sore say 32 aupinbiy ap sanbedo sajod say anb 
S[2} ‘S2IpIo sap UOTINDax—a p Sautaisks xNeIANOU ap 
JALIL | B ajqeIndull gdUaLINIUOD P| ap UONe}UIUI 
-8ne | anb surowurgu afquias |] ‘asoyd enbjanb 
inod tssne }sa A ‘Janbied 2] Ins sexe sfauuonip 
-er) sauraysds say anb s}uatyya snd ‘sanbruoneye 
SQUIQ}SAS XN JULSSIOID SINOIAI IT ‘DUIIINIUOD 2] fo} 
aun p aandedsiad ey & 2109Ua NO {NS Sap Hed P| 
IP IUIIINIUOD LP] 9p UONLIYIsUaIUT | e UOTIesUeN 
3p sINOD sap UOTNpeal ke] — JUsWIaIgNUe sUIOU 
3] NO} & NO — JWaIWeDaIIp JonquNe ined au UO 


‘UOTeSURI} JUN P UONNIexa P [e}0} NOD Np UOITA 
-U2 % G & Z ap JUajuasaidal sasinoq sa] Jed sa8rxe 
S}IOIp sa] ‘saddojaagp shed sa] suep enb anno ua 
JUSTUOU SaTfq ‘sINa}yeuIUTOSUOD xne seg yndIedaI 
312 1U0 amIdeyp 2d ke sagsi[eaI SaTWIOUOD2 Sap SOIs 
3] anb rasuad e yuauUOp ALIaYySoW/SUPITA,P segu 
-uOp saq ‘(sed ap dnooneagq suep [nu enbsaid ie1es 
[It ‘sanbuidura saguuop sep uoTas) SUWITUTU JUSUI 
-3[e.19U98 }s9 JULO]dxa | ed guoddns uonNndexe,p 
INOD gj ‘anbruoNdaja UoNeDoseu ap suJOJa}e[d 
2uNn Ins ‘UOTesSURI) ap UOTNDIIXa P SHOIP sap je 
(sanbrpotiad uotsaype Pp siey sap & satqeiedurod) 
JUDILUI NL $Idde P SHOIP Sap ILOARS & ‘SINI1e1ID08 
-3U xne S}IOIp ap sadA} xnap JUssodul sasinog say 


‘assieq Pe] & IUPPU} oUN 2}0U UO 
‘SPD SION] S3] SURC] ‘2YDILU 2] INs suOTDesUeT) Sap 
QUIPNUL | IP Jd SI9INOD Sap SUOTSSTUIWIOD Sap 
‘sasinoq Sa] Ied sasrxa S}OIp Sap SIOj eT & aIdUIOD 
JUapUaI S|] ‘sIaIsinoq sayieUl say red yUsuTanb 
-TUN SJUTULIa}9p sed JUOS 9U UOT}IESURT ap SINOD 
sa] Ins ALaySow/SuLy[a,P seyyryp se] anb 1aus 
-I[NOS 3P JUSTAUOD |] *ZO0T NO Us % OZ Be NDsnl 
yuIa}e UO XSL adnoly 2] Jed sayInponur uonep 
-O89U 3p S}IOIP ap suOTNpail se] ‘a,;dwexe sed 
‘epeuey ny ‘shed sap yednyd ey suep surouruegu 
JAIISqO $ UOTILSULI] IP SINOD Sap aigi[nse1 uON 
-nuluwip sun ‘Alaysow/sunyyg,p ed e| ap rarns 
un p jalqo, | }U0j Inb sked ZF sap afquiasusa | nod 
sguUdXOU SINI]PA Sap 1UI}UasaIdal s}e}[NSaI sad anb 


uaig “(8661 ‘Aqysnoy[IM ‘9007 ‘Uapyned) ssguue 
SIIQIUIIP OI Sa] Ins aseq ap sjutod 67 anbyenb ap 
[nar UN JUSUPVe s]t 32 ‘9007 UINfe SOOT JeT[IN! ap 
3[[22 32 SOOT UIN[e FOOT JaT[IN! ap apored Ke] anue 
UOIIAUS aseq ap s}UIOd 9 ap aNUTLUIp JUO sUOTDe Ins 
suoneiado sap suaXoul s}nod say ‘ALIaYSoW/SUPTTT 
JULI LP] IP S2QUUOP Se] UOTIS ‘sINsNpUL] ap Ules 
Ne QUILINIUOD PK] WOIDIe S9yDILUI XNeIANOU 3p 
gouasiaulg | anb 1asoddns asste] nb 2d ‘assteq e] 
& S]UALIO JUOS UOMIesUeN ap $]NODd sa] anb yuenb 
-Ipul suosodsip snou }UOp SagIUII] S2QUUOP SIT 


‘sastidanusa sad ap aypieu ap IOANnod 

3] JOWUIT] B aIJNs nad ‘GN§ Se] FUTUTOD ‘snuUsA 
xNeIANOU 9p IIIAT] Ana] JUaTeLINOd anb adueiNIUOd 
e] ap aatdedsiod ey ‘stojanoy, “xd sma] Jessney 
ap satqndaosns }uOs 1D-satjao anb 32 Jua}sisqns nb 
sastidanuea sap sydIew ap oanod 92] JUa}UaUISNe 
s}uautadnossai say] anb ausiasua snou enbrwou 
-0D9 IIOVY} VT ‘Janyeag & afIOYJIp 1Sa UITINIUOD 
eB] INS S2IULPUI} XNap Sad Ip 9}J9U BIUIPNULT 


IIUDIINIUOD KL] Ip 
ueld a] ins suoredi[dull saqT 


‘yuednoisal as Ua JalYygueq 

jUgANad sasinog $a] JUOP NDIe YUIIeW Ip IIOA 
-nod ne sprodanuod aie} ap JUIIIOJJa,$ SINISST}SIA 
-UT }2 sIanInod anb sioje ‘gyDIeWI Np sinjonNs e| ap 
SUOTLULIOJSULI) XN JdeJ SINa}eI9dO Sap UOTILII 
| ap NY aj aurwWOD NA amg ned FNS Sep 10Ss2/J 


‘xnasejueae snq{d 2] isa xud a] NO IN| 

-3) SIJA SIIPIO $3] JOUTWIIYIL,P 19 S9YDILUI $3d sno} 
Ins sayoyje Xud sa] JOUIWeX P ‘STOJ Pe] & SQYIILUW 

sinaisnyd e& steij ap nad ¥ ja JUsWIaptdel Ia}D9UUOD 
3S ap SsINa}JeDO8IuU Xne JUa}JaUIJed spNNO saQD ‘saTq 
-1uodsip sanbigojouype} s[yno sa] red ja ‘xno arjua 
S9I[a1 JUSTOS SgyoIeU Sa] anb a8rxe mnb ‘uoNe}UsIU 
-3[3a1 eB] red NU|}UOD Jso UONe}USUISeI ap anDsu aT 


“SQUIILUI Sap I[quIIS 
-ua,| Ins sanbneid xd sap n5iede un Iauuop ap 
uYe ‘211 UN I1ID0B9U IS NO S9YIIEW SIVAIP Say] Ins 

saypyse SuOTIesSURN Sa] Ja SINOD sa] Jadno1s21 ap 
Joutiod nb suistuedaUI UN 92)}STxXo [LS Jnes ‘UONe}UIU 
-8e1j 9UN JaUTeNUA Issne xnoa JUaANed sjauUONIpen 
snid ANS S2J ‘2Uads P| ap JURAap ne Ja[ns 99 guawe 
& — JUIIIUT | & S}TeI] JUOS SaIPIO sa] NO ‘gIpmnb 
-I] ap sanbedo sajod sap Jossa | JUsWoJat[NoNIed 

snjd 19 — QNS sep uontedde | ‘stojainol, s3}09 
sinatsn{d e suonoe sas }Dsul astidanue aun nbsio| 

‘ajdutexa ied ‘uonejuswsey e A [J ‘Neaanou sed 
}S9,U }dadu0d aD “xud sap a}iaAnodap ap snssard01d 
ne }inu ja syIeW Np sypinbi] ap neaalu gj assteqe 

uonejususey eT ‘onbrun uoNnd9exe,p suistued 
-JUI UN Pp aileIpgutia}UI | Jed sorne sa] JIAe suN So] 
UOTLIaI Ua STU sno} sed jUOS OU SaIPIO Sa] anbsIo| 
ynpoid as UOHLUSUIseY a] [lose ‘SaIgt[Iqoul snsyeAa 


ZOOZ P1Gwareg — Ja!oUDUI} aWaysks NP anaay 


Sap SdyIILU Sap UOTILJUIUIBeIy aUN,p anbsti ne 
yuenb sapnjeinbul sap aAatnos JNS Sap 2UasIIUI9 J 


‘QUIUI9} 2109Ua sed 
ue} U anbiyqnd uoNne}Nsuod uN Pp so] sa_NUIOJ 
SOIIEJUIUIWIOD Sap UIWexa | ‘UONedT{dde us aja 

& J}S9I JINSIUW 3}9D “« SINOD sIOY sUOTIIeSUeT) » 
$3] 21JUOD UOTII9}01d ap afqe[quias JINsaU 9uN k 
ANS S2] 1njelnsse e JUesIA UONISOdoid aun sduwia} 

-ulid ne g[loAap 1U0 (WADY) SaJat[iqowl sinayea 

Ud SIUUSIPeURD S9}IOINY SIT “JNS Sep JUeUaA 
-o1d saipio xne sed yrenbiyddes au ayia stew ‘elap 
R}STX9 UOTIDI}O1d ap aINsaW 9})9D ‘VydIeW ane 
UN INS STUISULI) XNIBEJULAL SUTOU SIIPIO Pp IJ 
-Old ne sgjied9 aI}2 JUIANad ou sseWIOINe 9YyIIeUW 
UN INS SIUISURI} S1JIANO S2IPIO Say anb asodsip 
mb ja xno aUa sgyDIeU $9] IT[aI IND aireyUsWaI3 
-91 JUIIOJaI aUN ‘« SWIN 32ay » e| dope e UOTSsTU 
-“WIOD asueYPxY pu santIndag PT ‘stus)-sIeI XNY 


‘sauusadoina sasinoq 

SOP IATL, P IUINJOA Np s1OW ek] UOIAUS Nod 
jua}dwi0d suoneiado sa] JUOp sanbueq sapueis 
das e yueUaVIedde awia}sds un ‘astonbiny jaloid 3] 
yuej2 JUeLIOdUII snq{d 2] ‘UONeIedsid us JUsWaTIaN} 
-de JUOS sjafoid sinatsn{g ‘adoing Us JUIWIaIgIUJOp 
I9AIISGO FNS Sap duUasIoWs | adidesI1d & GIAIW 
e] anb WeUuUOdaI UGC ‘saTJaUUOTIIPeN sasInoq 
XNP I[I}UI[D LE] IP I1}NO Ud PIVAQTUD J] “SINOD 
$3] QIINPaI Ua P Ja SUOTIILSURI) SI] JaIg[IIIe,p 
dIeUIad jeIAap sajat[eied sautaisAs sap anid 

-2e UONeST[NN,T ‘WUeALIedne sed J] 11e}9,9 JUIWIOD 
XNEUONLU SIIISINOG S2YIIEW $I] SIIA JUDUTITNas 
UOU 2 ‘S2ydIeU ap sad} Sa] $NO} SI9A SIIPIO Sa] 
JQUIUIIUPE & JUIUWIISSTJSIAUL P $9}9IIOS SI] asIO}Ne 
(CIAIW) SloDUeUT s}UIUINIVSUI P sgydIeUL SI] 

INS JATIIIIG 3}UId—9I ke] ‘a{duaxa ed ‘adoingq uy 
‘sJUSTDYJa snjd sayIeUL $3] VIPUAI & Jd IDUIIINIUOD 
PR] AIOIDNe & JUASIA IND sajsaI sap JUeNINSUI US 
dNS Sap aUasIoWs | JUaI]DeJ shed xnaIquiou 9q 


"S9DINOS SISIIAIP op JURUZAOId 

S2IPIO Sap JUII}UL] & JURLIedde Us UOTDeSUeT) ap 
SIeIJ UI SATWIOUODIY Sap ale} JUIANA SII ‘sIaTANOD 
xne JUPNL) “S9}Ndexo aI}2,p JURAR JUBWIONbITGnd 
sasnyyip sed }uos ou so}re] JUOs A Inb sarpso say anb 
aoied juawayediurd ‘sanbedo sajod sad juateid 
-de sjauUOTN}Nsul sInasstjsaaul soi3 ap dnooneag 


‘sanbedo juour 

-3]2}0} ‘WOU Ing] gIs;eu ‘sed JUOS au gIIpINbT] ep 
sanbedo sarod say anb altp duop jsa,9 ‘anbijqnd 
MPU OS SdUTUI9} SUOTILSURI] XNe IANLIoI 
uoneULIOjUL] anb a31x9 UONe}UIWa]s~aI ke] ‘WUIUT 
-2WaIxnaq “xid sa] Ja1Oljawe p jajja nod e mb ad 
‘INIPUIA-INIJIYIL LedIJ,| IP INILIV}UL] & JULNIIS as 
xud un & suolesue]) SINI] }UaN{IUOD supInbT] ap 
sanbedo sajod sap yednyjd ey ‘anbneid ey] sueq ‘sor[q 
-nd sayrieUll Sap a[qUIasua | SUP LajJo INepueA 


OS 


No InajayPe SINOD InaT]Iau ne JUaTeAmMbe suroul 
ne xud un & sanpIUOd 31)2 JUIAIOP SUOTeSUeI) $3] 
‘JUIUIIIJIWaIJ ‘SeIgTUeW Xnap ap sotjqnd saysieul 
xn SalI 212 JUZAIOp aupInbi] ep sanbedo sayjod 

Sa] ‘2INO UY ‘sadsMeUIOINL JUIIOS SdUII}UI SUOT} 
-elgdo sa] anb JUeU}UTeW a3Ixo UOTIEJUIWI{BaI P| 
‘shed ap dnooneaq suep anb }s2,9 ‘neaanou }sa nb 
ID ‘satuuadap Sap sindap onbreid 3})2) e JUaIAT] as 
38e}INOD ap suosiew saq ‘aidoid 3}du109 nod suon 
-e1gdo Sa] 19 SUONNINSUI XNk SadIAIas $2] ‘SI9T[NIN 
-Ied XN¥ SIITAIIS SI] JUIUWIUWUL}OU ‘9}IATIIV P $IN|}Das 
SIJAIP SINZ] Vp JURUDAOI SaIPIO P XN] Sap IUII}UL | 
e yuatIedde inb sasat[IqowW sina]eA Ud SI3T1INOD sap 

Jed sg}10[dxa Juos sanbedo sajod sap yrednyd ey 


‘S2IPIO Sap [kNUID oI)sI3a1 

NP slOYaP Us SaNnpIUOD JUOS suUOTRSURI} SassoIs 
2p no ‘anbisseyd asinog 2uN p « sUJa}UT gyDIeW » 
np Juayeamnbeg | 3110s anbyanb ua jsa aytpinbr] ap 
anbedo 210d aq] ‘Juawanbriyqnd gssnyyip }1e}9 IIpIO | 
IS SINOD SI] INS JUIWII|[qISUas JonJUL Pp JUaTeJanDsti 
nb suonoesued} sassois sa] Inod JuaweTeep!t jusU 
-UdTAUOD JUOW Us QUaIedsueN sues saua}sAs sax) 
‘SLHIQANO SaIPIO Sa] JUaWIanbiqnd sed Juasnyyip ou 
sjinb ao1ed « a31pmnbry ap sanbedo sajod » sajadde 
ISSNe JUOS S|] “SagstOID suOTeIadoO Pp sauIa}UT xneas 
-21 Sap 1182S [I ‘sdua} anbyenb stndap uonuane p 
dnooneagq ap jafqo | 1k} NS ep Jotpnonied ody up 


‘SasInog sinaisn{d & sai} Sas JILIDSULP apDeap eae 
Inoyow2 | anbsI1oyT Jnes ’2}09 Ing] & s}LOsUT sony 
Sap UOTeIDOBIU KL] INs [aIn}yeu ajodouou uN 2d1axa 
UO SIdISINOg sgyIIeUW Say ‘sdu9} INO} aq ‘say 
-IRUW SIP I][aNUIIINIUOD sINjoNI}s | & We e IND aod 
Ud dAeIYIUSIS snyd e] UOTLAOUUT | JUsUTaTqeqoid 
JUININSUOD INS $2] ‘S9}OD JUIWa][IIDIYJO JUOS sl 
sjanbsa] Ins xnad anb saiyne saydIeUul sap Ans s91I908 
-9U JUSIOS So} Sap anb JuayjauWed sj nb yey ng 


‘UONeUIUII[391 

ap saustuesIO sap saidne gIsI8aIua JOS Ind} 
-Joul9, | aonb nainod ‘gNsg uN Ins npuaa no gaye 
2132 Jnod JUsuINIsut Janb azodurtu ‘adiuud ug 
‘SUIGISSIUIPe P S2I9}1ID sUTeLIaD & JUapUOdaI IND 
S}UIJUININSUI s[Nas xne UOTeIDO8IU ap suOoTeIado 
sa] sed JUaTUWITT 9U JNS SI] ‘JUSWUIIIXNaq ‘SaJaI| 
-IGOW SINI]LA Ud J3TANOD UN Pp IITeIPIUI9}UL | sues 
SUOTDeSURT] Sap dINJIUOD ap a}I[Iqissod ky] Isure JueU 
-uop Ingy ‘(simaqjre,p }UsANOs }UO}J sj. Nb ad) awa} 
-SAS INJ] & 2IIp SQdde UN IIOAL P sjauUOTINI sul 
SINISSTJSIAUI XNe aI}JaUIed JUaANId YNS ap sino} 
-e19d0 S23] ‘JUIWISIJIWI2I1J ‘SJaUUOTIPeN sioisiInog 
SQUIILUI SIP SIOJI}NO} JUINSUN)SIP Sa] sayUeLIOdUIT 
sanbnstise1ed xnaq ‘Uawanbruo days satedde 
JUOS 3]U9A dP jd JLYIL_P SdIPIO Say NO sanbisseyd 
S3IPIO P S}aUIeD Sap JUOS NS 2P aIquIOU pues Uf 


soja[peied uoneinosau ap 
soaula}SsAs Sap ddUISI9UII TJ 


sjsoddpy 


OV 


‘suoTDe Ins suon 
-erado say] Inod Juawia{sal ap Ja UOTesuaduIOD ap suoTeI 
-ado sap 981ey) Js2 — JUepuadaput Ja — [eNnUa) suesI10 
uN No ‘sTUs)-s}eIJ xNe Ja EpeURD Ne saiat[iqowl sinayea 
SaP INI}Vs J] IIAP a}seUOD IND ad ‘WUaUa]eITVIAA $agI3 

-91UI JUOS sauUagdorna sIna[eA ap sasinog sap Hednjd ey “¢€ 


‘anbneise gyoiew un 

DIAK JURUUOISHJ U2 J[LIPUOU a[[aypa,| & UoTsued 
-x9 Ind] s1amMsinod ap aUOTOA Ing] gultIdxe anne | 
}2 UN] }UO }xaUOINY FSAN 329 OVASVN Weuwepid 
-e1 snyd 2] 11019 nb Injaod Ja aLNSsNpuUL] ap e[qeiua1 
snjd a] }uaUIBas a] — SaAtIap syINpold sap sgysieUl 
XNV JHA INI] sIpua}g P JUIWaT[[anyoe JUI|IIOJ 
-J2,$ S2IgI[IqoW sinajea ap sasinoq sap yednyd eT 


‘guuop sed un p no g}Ade p syueiq aun, p xnad 

3[duraxa Jed ‘siatpnonied san ap uoNeDo8eu P| 
suep sastjeioads saypiew syed snqjd ap daar JUOII} 
-STX9O) SJIe Pp sad} SIVAIP IP p1e39 | & S2dIATas Sap 
JULIJJO J[LIPUOU JINBIVAUA P SIIISINO SgyIIeU Vp 
giquiou yed un no ‘siqyinbe p yurod un eipuraye 

ausnputL] anb juato1d sina}ealesqo,p dnooneag 
‘20UIBIZAUOD P] PIT NO NDsnl 10Aagid ap afOYJIp 1s |] 


‘(9007 ‘a1UaI], Sap adnoiy) 
anbsiI np UOT}sa8 Vp SIWIOU Sa] JadI10JUAI Ja Jatd 


-ed sainp2ooid sa] JOUTUNT][2 ‘UONRITUNUIWIOD ap 32 
ILIISeSSaW IP SIUNUWIUWIOD SanbIuYI} SSULIOU Sap 
INS P1OIIV, P IJIUI as JUBATOP satyed szy ‘Ppa Nog 
‘SQUIILUI Sap UONLIBIIUL] I[IOYJIP SUIOUI eIPUaI 
mb 2 ‘sked sinatsnid no xnap anua sutuod shed 
UN, p Inats}UL] & UONesueI-3sod souta}sAs sap 
dyIqeisdo19jUL | JoIOIaWe & JUIUTaT[aNe a][TeA 
-e1) UE ‘saula}sds sap ai[Iqeigdo1a}Ul p no si{Iq 
-1ZU0} ap anbueu np uostel ua ‘SIaIsInoq sgyreU 
sap UOTeI38I}UL] JUaNbI[durod JUsUIe[saI ap 32 
uoTesusduIOD ap saula}sAs Sa] I1U2 S2IUSIZFIP SAT 


‘QYUdILU JIJNe UN INS NO 2}0) sIOY 

JUDILUI JJ INs sagnqdajjJa sUOTIeSURN ap JUSUIZIs 
-31 3] }2 UONesusdUIOD e| sn{d Us aINsse 1D-INJ20 Is 
JUISTURBIO | INOd snuaAal ap IdINOs 3UN JI}g JUS] 
-e39 nad auia}sAs [9} UP] ‘UOTIesuURI}-1sOd sadIAIas 
XNP S9I] $1NOD sa] IsUTe JINpai a]Ja 1ed ‘JUIUIe[3QI ap 
2 UOTesUaduIOD ap autajsAs aido1d UoOs Japgssod 
B JgI9}UT OAR Jnad asinoq su} *,a]eI[y aun e uON 

-JUO} 9399 JUTFUOD IND ja juaUIaTeINIVA so1Saqul 
yuos tnb (sgatiap syinpoid $3] JUITIDOBIU 9S NO xnad 
JUSUIUWIL}OU) SIdISINOG S9YIIEUW Sa] JUOS XNIIQUION 


‘SIJT[IGOU SINITRA Ins UONeIgdO 33NO} ap sapP 
S}UDUIZ]2 Sap JUOS JUIU]BaI a] 2 UONesusduUIOD 
VT ‘INIPUA JJ 3 INIJaye | aUA SJde Sa] Jo spuoj 
Sa] JaIgjsuey & a}sIsuod INb uONeIedo | Isa JUSWZ{S 
-21 3] anb sipue} ‘anied anbeyp ap suonesiyqo sa] 
Ja[NITeI & 13 99NIaxa 19-a][29 SIOJ gun UOTDesUeN 
P] IP SUONIPUOD Sa] INspuaa 92] Jed Jo INIJaUe | 
red I9UIIJUOD aitej & aJsIsuUOD IND UONeIedo | Isa 


‘s}UJUINMSUI xXNap Sa] 2Ua sINOD ap Wed9 UN_p Iold Jan 

ap Inq 2] sup ‘aN anne uN JUsUIgUeI[NUIIS FaANOIgp 

& JIPUAA & 32 III UN JajaypR ke a}sIsuOD INb ‘aseNIqse p 
uoneiedo | jsa a1821eNs ap a1uas 99 ap ajdulaxa uf, “°Z 


uonesusduiod ey ‘UIWa[SaI ap 9 UOT}esusduIOD 
ap sauia}sds Sap UOTLUIUIZELJ L] ISA sIatsiInoq 
sgUpIeU sap JUaUIedNoOIsaI Ne ape}sqo ane UP) 


‘QIgnuUOYsueN uoIsny ap jafoid un 

suep sanbijduit sayaIeul sap UONISIUL | eI] 
-Ie} DUILWIOP 2d sup BBUPYZ-21qI] 9p pIODde UY) 
‘sjuedimued sked syuaiajjip sa] aus UONeUIUIZ{s 
-21 ap saustuesi0 sap uONeI[dde p suolsldap sap 
}2 Sa[8al Sap a]Janinur aduessTeUUODdA ap IUIIS91 
uN & 20eI8 J[qIssod j1eIas e[ID “SoITeJLUSISOD Sap 
IITO}L19} J] INS sanjs SIIISINOG SSYIIEUW xNe $QdIe 
JUIWIIDIIP MOAR P sjtdadsaI SINISST}SIAUT SINI] & 
jUaTeMaULIad pro0dde Ja} UN p sarreyeusts sked sq 
(‘pe aded e[ & Jans ad & JaIssop 2] IIOA) ‘sIaDueUyy 
SJUIUINNSUI $3] JURUIIDUOD VBULYIZ-J1I] IP P1OdIe 
UN, P SUONIPUOD $2] INs aIpusjuas & JUaTeUaATed 
25) np shed sa] Is JasueyD WesInod UONeNIs 329 


‘anbrydei3093 

ued 23] Ins 19-sa][ad ap adueUsAOI ke] JaTfISIaAIp 
yo (ajduraxa red ‘2109 e|] & suONdIIDsul sap sa91n 
S3][22) $a}a99I SIT VWIOIDIe Issne JUaANad say 
‘3180[OUY2} P| ap eseyIed un alqissod aipuai sioj 
-3]N0} JUaANAd SUOTSNY Safa} I ‘SAINUNT] Ig JUBA 
-nad a]Jayo2,P satwoUuode $2] ja ‘a[[ane sina] & 
saSUPYD2 SJ] }UIUaIIessadeu sed a} [ej aU aIQHUOY, 
-suel Juswadnorsal UN ‘sUOSTeI Sad INO ‘sa}UaI 
-2]JIP sJUIUINSUL P S211039]ed sap segIdo8gu JUOS 
No ‘s|UNSIP saydiewW xnap Jo}o[dxe p snunuod 
3991 JUSUIIT[aANOU 31NUA J ‘sed sap Wedny{d eT sueq 
‘JUIJUUOISHY s}uaIgpIp shed ap sasinoq sap anb 
-SIO] JUDILU Vp SININIs Sap UONLIZZIUL | JOU] 
ap aduanbegsuod nod e mb ad ‘uorstaredns ey] sed 
JUsINsse _U SI JUOP sayieU xne sade | sked maj ap 
SINAISSTISIAUI S[NIS XN JUIUBIIIISAI S9UISTULSIO SID 
ap uednyd v7 32 ‘sa}09 JuOs A nb san sap anb uatq 
Issne SIJISINO SayIILW Sap UONLIO]Axa | ap plese | 
& QUP][I9AINs ap sa}][Iqesuodsal sap JUO UOT}e} 
-UdWa|321 ap SsUISTURBIO Sa] ‘AgnUOYsUeN JUsUed 
-NOIsaI UN_P saqissod sadJaueq Sa] JUSMaT[aN}Ie 
JUSHUIT] SaITe}UIUII[BaI SJUTLIUOD sap ‘UepuadaD 


‘S9XIUUOD SZALIVP S}UIUINIJSUL P Jo JURIdUIOD 

Ne SI Ip IgUL}[NUIIS UONLIDOBIU LT WeII [NJ 
3][a NO sinsaw ey] suep sasezuRAR p adAj auIQUI 2] 
joyioddre yreiinod saatap syinpoid ap asinoq sun 
DIAK SINI[PA Ip asinog suN_p uoTUN] *-SJoIsinoq 
s2ydieul sInaisnid suep suoneiado sop juoTen} 
-Jajja s]Ls anb aupiewl ap senbstI ap surouw & }UeS 
-odxa s ua }2 supe ap snyd daae shed syusIayjIp 
suep $3}09 saj{dnynur san sap e jadde juestej JUSU 
-20e]d ap saida}ens sap 2JAN2 Ua aI}JIUWI NO sjHde/p 


ZO00Z P1Quaceg — Ja!ouDUIy awaysks Np anaay 


~ 2007 a1qowo —— (areay) euerpexy 
ua gi9do | PsIog 19 (*-Y) eueypxq 4D0}S UOPUOT | 


1002 aiquiajdas A : (stun saqeie syertwg) teqng 
ua gououuy | — astog 32 (ataeutpuedg) XWO “(N-"a) OVASVN 


LOOT FaUAgy -_ (aagdormaued adnos8) 
ua g19dQ yxouoIng 12 (")-"q) JOA MAN ap asinog 


" smayea ap sasinog ap sjuauiadno39y 


Zo0z rqtin! apes] Jo preog 
ua a19dQ OseoIYD 39 adueUPXY e[NUedIaW O8eITYD 


S9ALlap syinpoid ap sasinog ap sjuauradnos82y 

2007 [HAR (2u8ewra}fy) asiog aypsinaq 
ua :0u0uUuy 32 (1g) edueypxg sanundag [euONeUIAIU] 

— gooz iaypint _ aSueypxg samumoag 
ua a12d0 ueljensny 19 a8ueyoxyq samminj AaupdAg 

. : S2ALI9p 


syinpoid ap sgypreUul ap 32 Jue}duIOD Ne sgUpIeU ap syuauIadnosey 


ZO0T 3° 9007 Ue 
S1zISINOg Ss2yIIeUl ap sjusMIadnoI391 xnedDuLIg 


T neayqey. 


8V 


‘yenbied 2] ins no 

anbruo3de[2 euIoJa}e[d aun Ins suoneiado sa] Jan}daJa,p 

XIOUP 2] JUOINK sIn9}e1D08aU sa] NO apliqdy 2zjJapour uN 

SI9A JUIUW9][aNIDe VBUIp as ‘Janbred un 3109ua Japassod e 
JaISINOG PUPILU PURIB JOTUIap 2] IOK MAN ep asinog ey] “TT 


sa[[Inajayiod sina] Juaswoenbrydeis0ea8 JayIsiaAIp 
JUaTeLINOd sInassNsaaut Soy ‘SaTEUONeUD[NUI sasinoq 
xne deI3 ‘21jNO u_ ‘pueis snyjd sinasstjsaaut p 
J]d19D UN & $9dd¥ STeWIOSap JUaTeINe sji nbstnd 
‘JUITIOBEU SIaIUIap sad anb say sap aipmbr] 

eR] atordoe ye1mnod Jasuens shed un p asinoqg 
JUN J2AK VYUIILUI 9p InajeJodo un,p uotun | ‘adid 
-ulld ug ‘a}tAnoe p dureyp ina] I1s1e]a Ja anbrydeis 
-098 ueyd 2] Ins suoNeisdo sing] JafISIAIp JUaTNIA 
sasinoq sa] anb Jasoddns asste] sjde p sat1082} 
-B) SaJUdIaIJIp suep Sastelads saydIeU sap aue 
ja shed s}UalajjIp ap sade{d sap arjua sadueT|]e Pp 
uoneuloyj ey ‘anbrput elap suoae | snou aurwioD 


‘$J1}9a(qGoO SIN] ap a}INsinod PL] & Saltessadau xne}Id 
-PD $3] JUSWIaTNeJ snjd Jasi[Iqow ap stutad tssne ke 
IN] aq ‘SdTTeUUOTP SINZ] ap S9dUVBIXo xNe XNITUI 
2109U2 IpuOodal & UOSRJ ap INa[eA Ing] I1}101NIe 

& 2 JANUILINIUOD 33e}URAR UN IJgNboe e suonesiu 
-P310 Sad 938eINOIUD B UOTKSI[eENINWep eT ‘JoeION] 
JN & $I9}JIDO$ Ud SITIIAUOD JUOS as ‘Sa}sTTeENINUI 
s9i}Ua sap e]-anbsnl juatej9 nb ‘sasinog sap wed 
-njd eb] ‘UOITAUDS SagUUR SaIaIUIap XIp Sap sInod ny 
‘1D-S3][29 ap JUsWIadNoOISaI NP Maavj ua Issne anol 
S9SINO Sap DULUIIANOS ap 9pOW Np UOTNOAI J 


‘ag0ueAe snyd aisojouY>e} uN p 

Jayyoid mod sane p & uns WO;NOA JUsAned 
SISINO SdUTeLID ‘XNI}NOD $aI} a10DUa soa sanbiu 
-O1}99][2 UONeIDOB89U ap saua}sds ap JUaWIaddo| 
-2A9P I] FUIWIOD ‘JUIWIIWIGIeNH ‘anbrydeis0e3 
no anbisdyd aipio_ p suostei sap inod ‘4janbied 
INS UONLIDOBIU ap 2}Xa]UOD UN suUep a[qeasesIAUa 
sed j1e}2 u nb aJgtueW oUN p xna aI}U2a sgyIeUW 
$3] Jal[ai ap Jowsad anbiuomdeaja UONeDO8eUu e| 
‘JUIWIWIIISIOL], ‘UOISNJ JUN_P I][aU2,P SaTWIOUODY 
sopueis snyd ap 121) JUaANed sanbruodale sas 
-INO $2] ‘SIXTF $JNOD Sa] SI9A 9g}UITIO 10)NId Jue} 
sanbiuo3}d2]9 SawW0Ja}e][d sap synod ap ainjonNs 
eR] ‘UaWaWeIxnsg jJenbied 2] Ins sane sap sun 
$3] JDUaSaiId Ud }UOS SINI}e1IDOBIU Sa] NO ‘sayjauuON 
-IpeI} SasInog say anb saip1o p a1quiou pues snid 
uN Ja}Nd9xe JUIANAd sanbiuoMDdayIea sauojaje{d so] 
anb auuop jUP}9 ‘JAIL | IP DURSSIOID LT & SadId 
-O1d SUOT}IPUOD Sap I9ID [I ‘JUIWIIIWIIIg “SUOdeJ 
sInaisn{d ap siaisinoq ssydIeW sap UONLISI}UT | 
ISLIOARJ aNHIUOIDa]9 UONeIDOBIU LT & adessed a] 


‘gsreWO Ne 

JUIWIIBIL] ]SI 3JUIA Vp J9 JUL P S2IPIO Sap USUI 
-edde p snssad01d 92] Ja ‘adejJ19}UI ouUN,p UaAOU Ne 
[PUI IUII}SAS UN SI9A SJUTUIIYIL JUOS SIIPIO So] 
‘sanbruonda[ say pIeUl say sueq *,sanbruonse}9 


sjsoddpy 


LV 


saulaishs sap JuUeUa}UTeUI JUapessod apuoul Np 
saigiueuy sadejd sapuris say sayno} anbsaid ‘Jajja 
ug ‘Sgys1eul sap JUaWadnoisal | suep InafeW 291 
un anol UONeUWIOJUI | ap JUaUTA}TeT) Np Ja UONeITU 
-NUIWIOD P] Ip S2IZ0]OUYPI2} sap JUsUIeddojaAgp IT 


"S99UIIIUOD 
sasinog Sap SsaieUUOTDe Sap NO UONeIUIUI[391 ap 
SUISTURSIO Sap [PAP | N5aI 910Duea sed UO _U Sala 
Ted ‘IaIado & JUI}SaI SUOISN] sap souTeyaD ‘Jad 
-I]]NUI as & JUIUTUIOD 1UO s}UstednoIs—aI say NO 
aporiad ‘9907 2p INgap 2gJ sindap sanpPuod sadueT][e 
sajediutid sap aansneyxe uoU ajsI[ aun a}uasgid 
[ nesjqey a] ‘WUaUINNsuUl p o1Uas 99 SUPP Sagsl] 
-eidads sasinog S23] Jaav s}elIeUa}ed sap JUegID Ua 
S2ALIap sINpoid sap UOTeIDOBaU KL] SUP IIdURT] VS 
& JUIYIIIY sinajea ap sasinog seq ‘sni{d aq ‘sayeu 
-ONeU saIgnuUoy sa] JUaUIWaNbeyy snjd ue snid ap 
JUapIogap JUaUIO}j as nb saduery]ye say anb Jatp~ndn 
-red ap 139 & ajamjoe ain}oUOlUOD BT ‘(ASAN) OA 
MON ap asInog P] J2UIaLINIUOD xnetw Mod guuolsny 
JUSTEAR SaTeUOTSaI SasInog sinaisnjd ‘anbodg ayj2d e 
‘STUY)-S}eIg XNL SISISINOG SJYIILU ap s}UsUIdNoIsa1 
ap an8ea aigtwiaid ey JaArlasqo inod QEGT saguue 
xne nbsnl 12}u0Ulal ye} [| ‘Neaanou suewiousyd 
un sed jsa_,U SI9IsINOg S9YIILU S9p UONLNUIZIUOD PT 


‘SQUIQUIOD ‘JIeJ 3D ap ‘WUOS saIpIO Pp xn sinaj anb 32 
$39189]UI Uatq JUOS JUIUUOISNJ IND seinjonNs sey Is 
sapmnbr snjd ja spuojoid snjd saypsewi sap red armnp 
-eI] as WeLINOd sasinog sap UOTeIUIIUOD LT 3130] 
-OUYD2} P| ap aseyied a] NO $ajod sinatsn{d & sann ap 
uonddsul | nod sjauojur xneasgi ap UONeIID P| 
auIu0D ‘saydnos snyd uote1sdoo) ap sa[NU1IOj sap 
& 3}3[dWIOD UOISNy L] Ip JUOA 1D-saT[2D ‘gyIIeW ap 

sinaje1ado say] ed san[DUOD SadURTI[e SASIBAIP Sap 
Ja}J2,] snos apidel UONeUIOJsUeN aUN }IqNs saat] 
-IGOUL sIngyeA sap InaDas JJ ‘saguue sanbyenb sindaq 


SIIII[IGOUI SINITeA op 
sosinog sap JusUIadNOISaI JT 


‘UOTDas sUaLeND PL] & JUPUIIAVLIG IQUTUTeXO }Sa 
epeuey Np UONeMIS PT ‘SIOJIINO} ‘sayeIPUOW saduep 
-U2} Sa] JUataratTMoNIed snjd auraduOd sprue juasgid 
3] suep sNnUa}UOD asATeuR ] ‘2UILINIUOD PT & je e 
mb ad Ua SadULPU2} $29 ap sadUaNbasuod sz] Ins ay0d 
aURAINS UOTDaS BT ‘UONeJUIWIseY ap anbst 2] Ins 
suoupuad snou snou ja ‘aupmnbry ap sanbedo sajod 
sap studuioo 4 ‘sajayjered uoNeDOSau ap Satta}sAs 
Sap 2UdsIIW9 | ap SUOeN snou ‘UOTDas sWgIXnap 
e] sue ‘JUISWI2ANOU 9d ap ayinsinod P| ek ape}sqo UOJ 
nb sin2}e}j say anb Isure ‘sasned sas ‘SaIgt[IqOur Sinz] 
-BA ap sasInog sap Juawednoisar np suguoUeYd 2] 
suosdyeue snou ‘apie | xp UOTPes aletwWeid ey sue 


“OND 

UN Hao }sa NO saypIeW SIaArp sap JUeUsAOId xud say 
yutod [nas un ua Jadnoxgai ap JuayeuLed mb senbri3 
-ojouYpa} sjyNo sap Jed 3a UONe}UUT8aI P| Jed gsmInu 
-2UNe 1Ss9 anbsu 39 ‘xud sap aJJaANODep ep UISTURIZUT 
ne aimu ap ja ayipmby] e] alMpel ap Duop Ja ‘sgupeUl 
sa] JaUaUIseY ap afjanua}od aduenbgsuod suTWIOD 
T1OAe Nad JN Sap IBAL | 1S *AUaLINDUOD ap gIsep 
3] Ins assney P| & IUIPHUT guN MOAR afquies (qNS) 
sajayjered uoneDoseu ap sauraisds sap 2UasIIUIZ | 
@ 20ej Jie} JUIAIOp sanbissep sasmnoq saj anb ej IT 


(2109 soy saypIeUI Sap JUsUaTeI9U9s sn{d ja) axy 
NuaAal & SANN ap SsyPIeU Sap UOMIeNSqe DUOP Ie}j J2 
‘SQIPIO Sap yUsWaLIedde p [enUed aUa}sAs UN INs sep 

-UOJ SZALI9pP op J9 SUOTHL P S9UPILUT Se] IMs yUsUeNby 
-Dads ayiod asdjeue’] ‘Salgi[IqOUr sIna[eA sap sguPIeUl 
S23] ANUP IUSLINIUOD PJ INs JUAN UT syUsWasueLp $2I 
a1gtuew ayjanb ap suturexe apre Juasgid J] ‘Jatsinoq 
QUPIeUI UN P s1OYap Us SUOTDeESURN Sap sINPUOD ap 
ayIqissod ke] JUayJO nb saipio sap UONMexa P xnaI| 
xNeIANOU ap UONRaD ey ‘Wed anne p ‘Ja ‘sje Pp sau 
-089}8) Sa}USIZ}Ip suep sastpedads sgydreul say anus 
saoueT]e p UoneULIO} e[ 39 — sked smaisnjd ap no shed 
JUIgUI UN, p — sInajeA ap sasinogq sap yusuIed 
-noisal 3] ‘ued aun _p : ssgsoddo saduepua} 

xnap Jed Quan JU! }Sa SIJaT[IqOUI sINs[eA 

ap UONLDOSIU PJ ap [aNUeLINIUOD asesked 2 


pivuinoy) 91.49 


UOT}N[OAS sUToTd Us apuowW uN 
> SQIJIJIGCOW SINajea ap UOTLIDOS9U eT 


ZOO0Z P1quaceg — 4Ja!ouDUIy aWaysks Np anaay 


oF 


“epeuey 
np anbueg ‘81-66 oU [leak ap JUsWINDOp 
‘SaIDY ISalaqUy Wal -JLOYS fo sjapow 10]9V-] 

-auO Sunvuusd (6661) HEM ‘C32 “q ‘snuepPoW 
‘9¢-G ‘d 
‘T 9U ‘IT “[OA ‘satmoUuo0dg puv aduvul, ajvjsq 
jvay fo jvusno/ ‘« yuawAedaig pure i[nejog 
YUM sasesyOy- a}eyY-paxty JO UONLUIZIIO 
ye uOTeN]eA FUL» (S661) Uosiaddy ¥ *[ 

12 TI] JOTINW “[ ‘M ‘URUeey ‘Od “_ “[ ‘Ney 


sjsoddoy 


SV 


‘967-827 ‘d 

‘€ GU ‘GE "JOA ‘smmMoUoIT UvgL fo [DULNO{ 

‘« Sa8eBLIOW IOFJ SaTIqeqolg ynejoq » 
(POG) Wy (L329 URUZey “Od “a '[ ‘Ney 

“ST-IL ‘d ‘aiquiadep ‘epeued 

np anbueg “Waiuvuy awaysds np anaay 

‘« SI9UUOPODIU Vp apie | & san Dajje saseusul 

sap Ina}das Np aigoueUYy UONeNIs e] ap asd| 
-eue auf » (900Z) I2PRIL ‘A129 IKT'S “TQ ‘Tnbnre;z 

‘20€-SZT7 ‘d ’Z QU ‘89 [OA ‘VILMaWMoU0IT 

‘« suOndGC asesLIOWF JO asIdIexy IY} pue 

Ayauas01I}9}]{ ‘SUONLUIUWa] wesLIO; » 
‘(000Z) JepiO UeA “Y 120 AIJZINO “W ‘{ “A ‘SUIq 


‘OOFT-TErI “d 

‘9 ol ‘BE [OA ‘Sulyuvg puv ipa 

‘auoyp fo jvusno{ ‘« suonetndog Ysty-Up2z1OD 

Jaysip pure paadlasiapup 8uowre AiypIqe[eay 

JIpain ssdesyIo- JO JUsUIQDUeYUY IY} pue 
ZUDUIg paseg-ysry » (9007) [eHqeD ‘S$ 39 “A ‘Bua 

‘TOT-GEL “d ‘Z OU 

‘ZL ‘JOA ‘souoUuorg puv auvul, aqvisq [vay 

fo jvusno{ ‘« sa8esyiow [eNUapIsey SUD 

IO} S[APOW SUIL][D JUIsUNUOD IsANeUII[Y 

jo uonesnsaau] [eouidwy uy » (866T) 
PPM “_ *D 32 Joystwupy ‘OU “V ‘selraneyo 

“epeuey np anbueg ’GT-100Z oU [reaen 

ap JUaWINDIOp ‘UoNYUawalduy puv dLoayf, 
SJapow ainjon.g-way auyfy (1007) ‘f° TPIOd 


o1ydeisolqrg 


‘Inagjea-jaid sonel 

sap UONNIsIp ke] ap UONN]OAY p sasauiodAy ja 
SOLILUDDS SIIAIP UOTaS saitedayJOdAy sigid sa] Ins 
20ue]|[Iejap ap anbsi 2] Janjeag inod ann wWered 
SNOU d}LIDIP IPOYIIUI P| ‘Q[GUIasuUa | SUP ‘STOJaINOT, 


‘9xXo]AUIOD JUITWIWIIIXe VJIpOU! Np UOTIN[OsSaI e| 
yreipual mb ad ‘anbryseypo}s af qeiied sWIgIsION 
3UN Pp INOle | JIVIa}ISs29gU UONLIYIPOU 9NAd “ated 
-2yjodAy xne} neaanou un e jgid uos JadUeUTJaI ap 
inajunidura | nod ayyIqissod ey : Juauta}1D1]dxe sed 
SuOSI[2pour aU snou onb ‘4aid np JUsWIasINOquIZI 
3] 9 Qu] ][IeJap ej ano ‘UOoNdo ane sun 2a}stxa 
[I ‘snjd aq ‘nuaaal np assieq ap anbsti a] auruIOD 
‘Q0UR][IeJap Ile} ap UOTSIDap ke] ep syueWoduT 
sjadse sane p 3}dw0d ua aipuaid ap Jueyeutied 
SINIDej Sap IJ@pour VOU k& JaI89}UT,p enbruye} 
urd a] Ins d[INYJIp say ysa [LNb Jatpnonied ua 
SUOJON ‘SA]TUIT] S9UTLLIOD a]UasaiId spOUIsUI INON 


‘sjde Sap Ineq{eA ke] ep 

a8ejuaoinod ua saguitidxa saguuop sap aistxe [ND 2661 

stndap anb jsa,u 39 ‘stour s1ox) suIOW ne p yusuaTed 

ap plejai uN JuRsNdIe sartedgyodAy sigid sap uonsiod 
-o1d ey & puodsali0d % 79’0 ap adURT[IeJap ap xNe} 2D “IT 


‘Q0UP][IeJap s11ej op sInayunidwe sap 

UOISIDaP PL] INs s}usuIasO]| sop xud np suoneLwea 
Sap adUapduUT] Joséjeue inod syussuNUOD sje sap 
uonenyeAg p 3Japowi un 11 Ao, dua suOAR SNON 


sUOISN][IUOZ 


‘QSL ap UOeNIIs Us suaTpeURd saiedayOdAy s}g1d 
ap aj[inajayiod np JuaurayOdu0d 2] JasAjeue nod 
ann ana yWeunod aig0jopoyjsuI anou enb Jasued e 
sulourUeaU JUsUUOp Sa][q JUsUIWapgdeId saguUuON 

-UIUI SI}TUIT] $2] FUUOPp JURI9 ‘eUapNid dade $39} 
-1d13}UI 32 STOjajno} JUIAIOp suOSTeIedUIOD sa_ 


‘gid np apjos np % OT UOIIAUd ke WeIpuOdsal 

-10) a]]a ‘SUONPUIOJUI SoU UOTas ‘gAeduIT apjos ne 
JINILIgjul Uarq jsa ateday}oddy Jgid uN p pres2 | 
e QUR][IeJap 9uN Pp JUL[NODap aHad Pk] Ted ‘sarred 
-gyuj0dAy sinainsse sap ja sanbueq sap saatdajja 
sayiod say sed 1Ua}2 [Jal aU adUeI[IeJgp ap xne} sad) 


‘(% GZ’T) JUINXe OLIeUDS 2] SURP gAeT2 sn{d 
JIOIUD }S9 JDUL][IeJap ap xne} VJ ‘(9NUIWIPp s}UusUT 
-380] sap xtid a] anbsio] ‘p-e-">) satqeqoid snjd 
JUOS SadUP]][IeJap Sa] NO SOLILUYIS so] SUP JNO}VINS 
‘QULTIIeJap ap anbst 2] JawNsains e auswue ynad 
mnajunIdwia | ap sa} WIT] su[Iqesuodsai ke] ap esau} 
-odAy | ‘ney snjd snbipur suoae | snou surur05 
‘anb ey ay red anbrydxa's yeynsai aD *(, ,% 79'0) 
Z66L Ap aNsouILy Jatwaid ne epeueyd ne JUTENe Jou 
-WIOS Ne Inatedns sa XN} 9D “SGGT IP 129 OGGI IP 
SINSIUILN SIITUIIId SI] BUS VYAIASqO aI[2 & 2Tq 
-e]quIaS s}UITIIBO] Sap xd np ajue}sIsiad assteq 
JUN HRUIAINS [LS % GE'T & WeIodurts auey[lejap 
ap xne} aj anb juawWees8e JUanbIpur s}e}[NseI SON 


"(% €7'0) 

900Z Ua 2}e1SUOD xne} Ne Inatisdns UIWIIII89] 
1S2 (% [€’0) seq ap OLIeUdS 2] UOTAS JUINSa [eq 
-O]8 DDURT[IeJap Ip xNk} VJ ‘SZAIISqO JdUR][IeJap ap 
xne} xne sayqeiedulod JusuIaTeI9US Ja Satqrsne{d 
Juasstered snou SQUIT}S9 dueR][Iefop 9p xXNe} SIT 


‘assed a] suep sansisarua xne} sap a8e{d e| ap Mata} 
-UL] & JUINIIS IS SUONLUINS2 SOU IS JUSUIIITEWIWIOS 
JIYUVA & Nb asia ou uOsteredurod 32D Jg19}ULP 
XNb} ap SUONLIIA xne saqisuas snjd ang jueAned 
nb ‘ayqeea xne} & Sjaid sa] Ins S2dUeT[IeJgpP So] 
ISsne JUIGO[ZU SI[[9aI S2QUUOP $2 ‘IO “aX xne} e 
sairedsayoddy sjaid sap aonb a3dwod Juan) au a[gpoul 
anou anb i1ej Np spuodas sap JWalajjIp sIatue1d saT 
‘SQAIISGO DUR][IeJap IP XNL} XNL SQUIT}S9 DUP] |IeF 
-2P ap xne} say suoredwiod snou ‘ins mb a9 sueqg 


LZ00Z P1Gwecseq — JaloUuDUIY aWaysks NP anasy 


Conroe a 


so on 


(saT[IqourUNT UaTq Np InayeA | ap a8eyuadInod ua) 


Inajea-jaid ones 
3] UOTIS 90OZ U2 satTEdayVOd Ay sj}21d sap UONNGLYsIG 


€ neatqeL 


(% S- = 0) awWenxe oLRUZI¢ 


(% 7Z- = 0”) ajqeroaryap OLIeUZIS 


(% S’% = 1) 219poUur OLIeUZDg 


0 fowe [oe [oer | oro [soo | ovo 


(% 0S'9 = 1) aseq ap oLIeUadS 


(a8ejuadinod ua) 
a2ULZYPI,P a}ep L] & aULTTIeJap ap sripiqeqoid 


Z neayqey 


VV 


‘IMayeA-jg1d ONLI a] JaAe JJUIUIBNK % OZ & JINITI 

-QJUI 1S9 SpUO} ap astur P|] JUOP aitedagyJOdAy InayunIdua 

un sed agsiaa adueinsse p aurud e] Jajja uq ‘goueI 
-NSSe_P IJgNeUI Us sanbryeld sa] Dav aIped JeINSIIID_ ‘OL 

‘SOWIQUI Sa] Said 

nad & 919 JUO $}e)[NSII SON '% GF B IXY Isa (2aIgpIsuOD 

2polad ek] ap sNod Ne WotAal }gI9UI,P xne} 3] Janbay] 

SI9A NKAAIU a] aonb Isure) [eNIUI UOTNeRsITeN De, p xne} 

2[ NO SUONL[NUIIs Sap QUAL Issne SUOAR sNOU ‘}9I19}UT,P 
XN} Sap fanjoe NeaaAtu Np a}dwiod s1pual xnatur INog = *G 


"€ Nes[qey Ne aD9p 900 Ip UONNAIISIp P| 
S2{dUloxo SOU SUePp asi[Nn suoAe snou ‘IatfIT]duts 
Inog ‘Ingjea-jgid sones sap onburdwo uonnqiy 
-SIP P| ap SaaIl} suoNeIgpuod say] ed saaneitnumnd 
sauiqeqoid sad Jueljdnjnw us snuajqgo sgigpuod 
JUUIAOU JUN }S9 [eGO]S Ddue]]|IeJap ap xne} IJ 


‘JURA 

-eredne sue bud snpuod ja Inajea-jaid ones 3d red 
S9SLI9}IeILD SaitedguJOdAy s}gid sa] Ins jUsUaTed 
2p snejsp sap uoNodoid ey] suIWIOD a9}9I1d19}uI 
22 ined sue bul Ins adue]][Iejap ep aanepnuind 
guypiqeqoid e] ‘guuop Inayjea-ja1d ONeI UN INog 


‘2]qeIOARjap 
OLILUQIS J] SUBP % [’ZT ¥& Jd ase ap OLIeUIS J] 
SUPP % Q’¢E & JUASSed Sa}T]IGqeqold sad ‘sInboe uatq 
Np INa]eA LT Ip V}][e}O} ey JUeIANOD JaId uN _p sed 3] 
SUR] ‘2[GLIOALJap OLILUDIS 2] SURP (% ZZ‘) BdAaTI 
snjd jsa aytiqeqoid ay}97) ‘JUsUIASO] Np ANeyTeA ke] ap 
% GZ & JUIWTeNIUI JUepUOodsaiIOD Ja1d UN Pp sed 3] 
SUEP % GO’0 IP 3sa afeuINdO UOISIap ek] aJUasgIdaI 
aouel[iejap e] anb ayypiqeqoid ey ‘ajdurexo red ‘(syuaur 
-230] Sap xud np assney) aseq ap o1leuads 2] sueq 
‘$}UIWI980] Sap xd Np uoNe}UsUIsNe p xne} J] DIAe 
WO1EP 32 9, ANapea-jgid ones IJ BAe WOID aouey] ey 
-9P ap aiyiqeqoid ex] ‘sayuane xne JUIUISWIOJUO7) 


‘Inayea-jaid son 

-R1 SIZAIp INOd aiteday}odAy JaI1d uN p saguue bur 
Sd] INs DuUe]][IeJap ap saae[NuINd sayyiqeqoid say 
JUaNDIpUI SauUO[OD SoJaTUald xIs say “7 Neaqey, 
Ne SQUINSZI JUOS SUONL[NUIIS SOU ap S}e}[NsaI sa] 


s}e}[Nsay 


",aseq ap o1eugos 

Np saT]a9 & sanbyuapt sinayea sap JusuUaId son 
-2uieied saine sa] Sno], ‘OGGI Saauue Sap Indep ne 
NUSAINS INJad & JUaTRAINbe s}UIWII80] Sap [aeI xud 
np 1[dai un jinped assteq es ‘aguue anbeyp % ¢ ap 
g[NIaI s}JUIUIIBO] Sap [euTUOU XII VJ ‘« aWIaNxa » 
JP ‘OLIeUDIS IOTUIap 13 IWIIISION 2g] sue “(SG6GI 
2P 12 OGGT AP SaNsauL} SIaTWId sa] aU 9A 
-I9SqO INJa) NOs) % Z ap Januue suTy}AI ne snuTW 
-Ip SJUIWI980] sap yeUTWIOU Xd 2] ‘aTqeIOARJap san 


sjsoddpy 


Ey 


‘JQ19]UL Pp xe} sap UONLIeA auUN Pp a[januajod a.uep 
-DUL] JeuTWexe nod apoyjaw augue] Jasy|HN ned uO *g 


‘OURUIIS UIATXNap I] SUR] ‘UL | % G’Z ap ayuauIsNe 
s}uaUIa80] sap xtd aj anb suosoddns snou ‘(aJap 
-OUI OLIPUZIS JJ) SOLIVUIIS S99 ap JorWaid a] sue 


‘syUZUII80] Sap xLId Np UONNIOAY Pp SOLIeUgs sane 
sIon Inod sugUI ap sUOSIe} SNOU ‘xNeMIUI Moyea 
-}g1d sonel s}uaiajjIp nod aseq ap oLleugds 2] suep 
QOUETIIeJap ap sai[iqeqoid sa] anjeag Ioae saidy 


"[ neajqey ne 
sg}uasaid JUOs snuajal sajgwesed say ‘UoTDesueN 
ap sTelj SUIe}IZD DUTeNUS sddnue JUsUIasSINOqWIAI 
un nb asayjoddy,] a11NO Ua SUOSTeJ SNON ‘39IQpIs 
-uo) sue bul ap apotiad ek] ap sinod ne JgUINO}JaI & 
pua} uoNesteNn}oe p xne} a] anb nefea a} & Issne 
1839 ‘JENTUI UONKsI[eN}de P xne} ap Has IatUlap 2 
IP INZTeA VT “SIOU! UN B JOSZI], Np suo sap xne} Np 
}2 SJUIWIA8O] sap [eUTWOU xd Np UONe]UeUIsNe p 
xne} np ‘astyenjoe sue bur ve aitedayjoddy xne}y 
np ‘apotied aja) Ans ‘sauUsAOUI SINIIPA $2] ST] 
-IIN SUOAR SNON ‘aseq Ip OLILUYDS 91]0U ap 118k 5 |] 
‘OOOT Aap aNsauILN Jatutaid 2] 19 TOOT IP aNsauiy} 
Jaturaid a] aus epeueyD Ne sgAlasqo anbrurouod2 
uonenns e] ajqissod snjd 92] Jajgfjel & aIQIURUI ap 
JUUOTLI9 99 B IJapOU! a] ‘UONeNsNI[I,p suy sep V 


‘sue GZ INs MIOUIe J SUR G IP JNO Ne aduUeVIpe 
e JUBA aiTedgy}OdAY JaId UN 9}9eNUOD e IND 
joejuasgidai airejgtidoid uN suOIgPIsSuOD SNON 


SUOIL[NUIIS Sap soTJQWMILILY 


‘WAD s2guuop ap aseq P| ap ed e arqeig 
Ingjea-jgid sone sap anbiidura uonnqi sip 
e] & sauiqeqoid sad juenbrydde ua [eqojs aoue| 
-[IeJap ap xne} 3] suOWNsa snou sing ‘ney snjd 
JLDap suondo sap uoNenyeag P I[QPour 2] UOTas 

Ingjea-jaI1d sone sIoAIp Inod gouey]][Iejep ap sq] 
-Iqeqoid sa] ploge p suojpNd[ed snoN ‘“sadeig xnap 
Ud /pgo]s due] [IeJap ap xNe} I] SUOINSIUI SNON 


“ sautesgyodAdy sigid ap pres9 |] 

& SIUR]]IeJap Sa] Ins s}usuIa8o] sap xud np uon 
-NUIWIIp 3UN_ p IUapHul | JasATeur & ITAJas Jnad 
J[QPOU I] JUIUIWOD JUAT}sNI[I SUONe[NUITIs saT 


SUOTJP[NUIIS SoT 


‘sgoueUyal soiledayjoddy sigid say ins 
2oue]][Iejap sunone ev Au [I nb asayjodAy_ | suos 
-tey snou anbsind ‘aoury[lejap ep aupiqeqoid ey 
IJUITSI-SNOS & JINPUOD Japagd0Id ap UOSeJ aVa0 

‘Tentur gid ap yeNUOD Ne snby eds Isa staid 
JURISUT UN B sg[N5[Pd VdULTIIJ9P IP PHTIGeq 
-oid p] ‘Juanbgsuod ieg ‘asdyeue | don yeranb 
-1]dwi0d ajja,nb ad1ed 11 sastjgpour sed }sa,U 
aiyiqissod ayay ‘suonesiyqo sas ke Janbueuw 


ZOO0Z P4quacseg — JalduDUI} awassks Np anasy 


(1007) 19plo"g 

12 (6661) HEM 12 snuUePoW Jed sanuaiqo sajja> anb aipio aurgU 

Np JUOs simayea sap ‘aguue red % CZ e 1a aseq ap s}utod OQ] eB }UaWIIA 

-padsai styqei9 JUOs aUUaAOUL ks & JUATAI }JIIULP xNe} a] afjanbey 

B ASSIA PT JURJUaSgIdaI aNaWeIed 2] Ja 1gI}ULP xNe} Np sa1tozegye 

suoneuea sap odAj-11e99,| ‘ue red % FR (9007-1007 epouiad e] 

Ins) guINsa js9 syUaUIasO] sap xUd Np sartoyegye suoNereA sap ad} 

-11k99 J : SAULAINS Sa] JUOS 3919] UTP XNe} Np Ja s}uaweso] sap xud np 
anbnseypors uoNNjoad | & syNejar sanguivered sarjne sap sIMa[PA soT : PION 


ridnp (sre[jop ua ‘sig1g1ULp stout sion) sdpnue 
eplos np WMT JUAUASINOQUIsI ap SPI Ua UOTPeSUeT ap SIei{ 


% 059 =0 syUaWad0] sap 
[eururou xd np npuane uone}UeuIsNe p xneL, 


| %0L'S= 72 anresatpodiy yard np yenrur xney, 
<r 


_ aseq ap oLTeuz0¢ 


anesatpody jaid np aging 


ih 


- sanauiereg 


aseq ap OL1vUgds J] SULP ajapoul Np sa.neueieg 


I neajqey, 


ined imajunidura | janbnp piesa] e aed 

-gyjoddy Ja1d neaanou un p 101330 | Issne anb 

-1[]duat [I ‘Inansta ua oitedgy}OdAY JeINUOD ne 

uy ajew ‘sdpnue JUsWasINOqWIaI J] IUTUIOD 

‘1-INJeo anb ualg ‘jWUauIadUeUYaI UN suUTUIOD 

Jg1d19}UI a2 Jnoed sddNnue JuaWasInoquial 
3] ‘SNssap-1d gnbIpul suoAR | sNOU JUTUIO7) e 


‘Q0UR][IeJap P| ap JUaWOUW ne jagId Np apjos 2] 
jueINe p JULIO[eW Us UOTSIDap ap snssadoid 9a] 
suep 2}dwiod ua std ana Juateinod ad4q 39 ap 
$INOD saq ‘agAaT2 don ang wWes1nod adueyy]Iejap 

ap ailjiqeqoid ev] ap uoNeUTsa a10U anb 
IOS ap ‘UIA | & HIPs Np 11U9}qo & aI[NIYJIp 
op snjd juare aoue]][Iejap ap s}uapada}ue sap 
yuede sInajunidwia say anb ynad as [I ‘(766I 
‘WI J9 URUDIy ‘Ney) syuUeOdUI aIjg JUsANad 

SINOD S9d ‘IO ‘duUeR]][IeJap ap UOTeNIIs Us Ind} 
-unidwe un p uonejndal ap ayiad ey e saiosse 

$]NOD sa] snjd uou sed suOIZpIsUOD 3U SNON' e 


NUIAII 
dp SaJUTeI}UOD Sap UOTIeIsge Ie} spoysUul 
aj0U ‘2UUONUSU 9)29 e[ap e [I JUIWIOD e 


‘JUIWIIZO| Np a}uasaid InayeA ek] 

}2 JgId Ing] ap gAedul apjos a] aU VduUdIIFJIP 

| ap satqesuodsoal JUaINoWap sinajuNIdW soy 

‘epeuey ne ‘enbsind ‘sairesayjoddy sjaid sap 

ue] [Iejap ap anbsti 2] JauUMsaIns e IguaWIe 

jnad asayjodAy 29199 ‘s9}TUIT] JS INaJUNIdwW | 
2p gi[Iqesuodsal ej] anb suosoddns snoN e 


: aysoidde anou 
JULUIIIUOD JUaSOdUITs apres Ua sastu sanbyjangd 


sasodoid apoyjsul be] ap sa}ywiTy 


NAgId JUIWIISIIA J] JaN}DaJo,p No Jaid uos JasInoq 
-Wal ap ‘s}JUaWa8esU2 sas & JanbueU ap xna}NOd 
SUIOUL }S9 [LS JUTWI9}9p [I ‘sINayeA sad ap InIed y 
‘saatvadsai sauiqeqoid sinzj anb sure ‘espoused 
JuIeYIOId ke] & J919}UT,p xne} Np ja JUaUIBO] UOS 
ap sarqissod sinaq{eA say adionue [I ‘sdura} a] suep 
S2TGLLILA $39 9p UOTNIOAY | JUa}DIp ‘asayjodAy sed 
‘Inb snssad01d sap ja SINa]RA $39 ap Nua} a}dur0D 
‘Jue}sUI anbeyp & }919} UTP xne} Np ajjad 39 9yDIeUI 
3] INs JUIUIIBO] UOS ap INI]TRA ke] JUIWIITeB9 WeUUOD 
Inajunidwea J ‘yeNUOD Np uy ey H1Tp eine pinb 
S3]][22 Sono} anb sure my pinolne my] e JUaTJOs 
mb suondo sa] alapisuod [I : anbrureudp autayqoid 
un jnosaI Inajunidwia | ‘apotiad anbeyp e ‘Isury 


‘asejueAep yelaj10ddei In] 

R]ad Is IIOA INOod a}ueAINs apotiad Pe] & UOISDap es 
JI}J9UIII Issne Jnad [I steul ‘a}INs ap 3n0} JaId UOS 
JgSINOGUIaI ap NO suONeSI[GO sas & Ianbuew ap Is 
OY JUaWZTNas UOU Inad InayuNidua | ‘sMaT]Ie eg 


‘IgtWo1d a] SUOSI[NN snou ‘IayI{dwIs nog 
‘gheduil apjos ne snbiydde xne} op [anualayfip a] no 


CV 


‘JunIdua | ap ai]e}0} ke] JasInNOquIaI & JIII9 

-ueuy UONe}DUL] ap sduia} augUI Ua a}duIOD ITU9} sues 

20Uk|[IeJep P| ap uONdO | ap a}dexa anbIwoUodg INnayeA PT 

Japnoye2 nad au UO ‘(Q00Z) JaPIO UA 32 AaTZINd ‘Buaq 
anb tsure (9007) Jaliqey jo Suaq JUanbipuly awWOD «7 

"epeuesy ne saired 

-ayjoddy sjgid sap [¥10} sinodUa | AP % GZ UOIIAUS ja} 
-uasgidai nb ‘exy xne} e sjgid say aonb suoutwexa usSnNON 9 


$}Q19]UI P SIOU STOI] : s}URAINS S}UL}UOUW xNap sap 
2Aa[2 snjd ne yuaAnos snq{d ay] puodsaiod ayuyeuad 
eT ‘epeueD ny ‘aijeuad sues auesyo2 | JURA Sas 
-InoqulaI ag sed JUsUIaTeI9Uaz8 JUAN 9U SII} 
soiresgyjoddy s}gid say anb 12}0U ap }UaTAUOD I] 


‘Jgid np apjos 2] 
IPQXo ITUDA & SJUIWaIed sap sastjenjoe INa]eA ke] Ip 
2oueledsa | anb nod jg1d np oxy xne} np snossap 
“Ne JUIUTWeSTJNS PUIISap }919}UT,P xne} JJ Is JURS 
-S2I9]UI JSo 9dIDHUe JUIWaSINOqUIaI J] ‘Np Jue}saI 
aplos ne juaTeainba xud un ve jgid np ann ne sag} 
-JeIUOD WRAR [IND suonesiygo sa] $ajno} JaJayIeI 
op Inajunidwo | & JauIed aja, nbstnd 4yeyse,p uoN 
-dO 9UN IWIWIOD IDI Jg}eN }Sa VUITIGIssod 33}9D “19d 
-UPUTJal 2] 9p aIp-e-}sa,d ‘, uoned nue sed aid 3] 
JasInOqUIaI ap auiyiqissod ey Issne e InajunNIdWa J 


‘QUSILU J] INS JUIWIISOT Np INaq{eA ke] Ip snssap 
NL JAQ]I,S IISIIA B JU}SaI IND SaUIUIOS sap 39ST] 
-eN}de INg]eA Le] ap sdueIadSso— | Is aJURARINIL JUDTAIP 
uondo a}322) JaI1d np asAedum apjos ne yesa xud un 
e Inajgid ne JUIWII8O] 2] VIpUaA ap aTedsyJOdAY 
Inajunidwia | & JaUtIed atja ed ‘aU9A ap uOTdo 
oUN FB agIIUIISse }S9 JDUR][IeJap ap a}]Iqissod ey] 


‘gadpnue 
uOdej ap JaId 9] JasINOqUWIaI NO slaINUeUTJ $}UIIIs 
-e3U2 Sas & Janbuew ‘NAgId JUIWIASIVA a] JaN\ajjo 
: }RIJUOD Np aINp KL] ANS J9I9}UL,P xne} Np ja s}uawas 
-O] Sap xtid np a] qissod uosteutquiod anbeyp inod 

suondo sioq) e InajunIdwWo | ‘a;japow aNou sueq 


‘sonbuseypo}s 
SOUP Sap Jed saqiniod JUSUIWIL}SUOD Sa UONNJOAY 
3}}29 anb stew ‘aaUUOP assa}IA JUN B JUWI9} SUC] ap 
JUUIAOUL PS & IUINOJI J9I9}UL,P xne} aj anb asoddns 
snssad01d a7) ‘UUaAOU P| & INOJaI ap snssado01d un 
}INS }219}UI Pp xne} 9] anb asayjodAy | suostej snON 
‘QUII9} LINOD & J9I9JUT,P XNL} JJ JS9 INIJOLJ PUODAS JT 


‘auiqey A [Ls WOSaI ua [LNb 

SQDIAIIS SIP XN]J NP ANaTeA kL] Jd JaTUJap 9d Ins ast] 
-e9I aiejotidoid a] anb anjea-snqd e]| : sadinos xnap 
e JUIUIABO] UN p ajotidold ke] ap 91 JUAWIapUaI JT 
‘QALIOP JBAK JITOJLITe IYDILUW 9UN_ Pp NUNUOD sdula} 
ua juayeAInba | — anbissey> onbingwiogs UstuUMOoIq 
JUJWIZANOUW UN jIns ‘asayjoddy Jed ‘tnb ‘s}uout 
-380] Sap xld 2] 3S9 JJapOU! Np In9}dej Jatwaid aT] 


“2x xne} e aitesguoddy Jaid ap yeNUOD 
NO} ap pre39,] B VULT[IeJap ap i|iqeqoid e| ap 
[NdTed Ne IITessadIU UONLULIOJUI | 91QUIB JJaPOU 9d 


sjsoddpy 


LV 


‘QUPILUI J] Ns airedayOdAy 391d UN_pP INe[eA P| OA 

-gid uaiq ap Jawad sinayej xnap ke ajapow! 2] ‘(8G66T) 
PeyIe LJ 32 Jaystupy ‘salraneyD yousryNos aj aUIWIOD = *G 

‘uonsanb 

e] ap atpuocjoidde asdjeue oun Juaiuasaid (¢G661) sane 
}2 ney anb tsure (Q00Z) J9PIO UA 12 A2[BINH ‘su2sq_ “Ff 

(9007) JPRAL 32 TeT ‘Nbnrey 


ITOA ‘qanbua 2}}2) ap SagUUOP Seg] Ins snyjd ITOARS Ud INO ¢€ 


‘ SamresgyjodAy syenuod sap uonenyRag | inod n5 
-U0D JUIUIZ[ENIU] “sinz}ej xnap uLWOdUIOD s}uV3 
-UNUOD sje sap UONeN]eAg p enbi0gy} sjapow 
un Peja Inod suoAO[ dW sNON ‘adUe][IeJaP aTej ap 
aiedsagyjoddy inajuniduia un p UoIsDeap P| DI suos 
-Ajeue snou anb aydoidde ajjad ap ined e 3s2,9 


",Sesuidanua xne sjgid sap uonenyeag | nod gsiqnn 
UOLAW ap aJapour ne jadde autey ap atqissod sroye 
1S9 [1.19 Ip Juaweidoid JUsWIasO| a] }JURUIIIUOD 
UOISIDaP PL] IP VDUNISIP aIQIULUTJ UOTSIap aun 
JUIUIOD JaI9pIsUOD ana ned aoue]I[IeJap LP] ‘WUsWe3 
-O| ap JasueypD ap UosTeI ane suNONe e AU [LNb ja 
sa{qeasi[sau JUOS UOTIeSUR]) ap Stes Say anb ‘agiuT 
-I] sa InajuNIdwa | ap aupiqesuodsai e{ Is ‘We 9d 


‘JUIWI8O] Np 

xud ne agi] JUaUa}aIIp ‘AHuULILZ L] ap afd & a[eS2 
no asinatiedns jsa siresay ody jgId uOs ap gu 
-IRUI ap InaTeA e] anbsio] saigueuy suonesitqo 
sas B JURNDUeUI Ud Issa eS 9TOIDDe JNad a11ed 
-gyjoddéy inajunidus | ‘JaNUSLINIUOD JUIIIITeF 
-red gypiew un suep ‘anb JUsuUeTINOS sInayIay 
sulel}iad ‘suondo sap al1ogy} e] Ins JURPUO} ag ‘JI 
-3]UL P XN} Sa] Ja SUOSTeU Sap xd 2a] Jae UaT] UOS 
ap ja sorresayjodAy sinajunidule sap aue][Iejap 
ap anbsti np jUa}Ie) Sapnjg_ p JURSSIOID aIquIOU U]) 


a[2poul 37] 


‘ epeury prey sosd] red agua ‘(WwAD) 1oWUOW 
[eDueUuly ueIpeuey ajgnbua | ap 2210 9007 aeuue | 
mod imayea-jaid sone sap eanbuidure uonnqmmMsip 

e] Ulf 399 & SUOST[NN SNON ‘s}UauIasO]| sep xtid 
Np assteq ap OLIeUYIS UN P IIped a] SUep SUSTpeURD 
sairedayjoddy siaid ap [e10} ay[Inajayiod np piesa | 
& Q0UR][Iejap ap onDsi a] suonyeag snou ‘apoyjsul 

3}199 ap sajqissod suonesidde sa] Jansnq[t nog 


‘sindap g}uaw8ne e s}uaWas0] sap xud np 
JINSIU 999 anb 19} 0U ap STOJI}NO} JUITAUOD [J *(SIOIIAY 
jo UONRDOssy [LUCNeN) 900Z 2140190 12 SOOT UN anUA 
UkIPsUI [PUTUIOU 3}UaAaI ap xd Np % [’g ap aaneynund 
UONNUIUIIP PT J}9 & JUIUIAZO] NP guIeUI J] Ins JUST 
-WadaI JaT|sISaIua assieq aj10F snyjd ke] ‘stup-s}e1q xNY = *Z 
-sa}UeOdUIT JUSUIANRIAI SaTULIS Sap & S9ssOpe 10S 
S[I red ‘gue [IeJap ap anbsti ayqrey un Ua}uasgid sginsse 
uoUu said sa] °% Sp Wessedap sayeDsauIUIOD sanbueq 
sap uoneiqey | & saitedsayoddy sjgid sap [e10} sinodua | 
suep sginsse sjgid sap ued P| ‘9007 ep aNsauILN swat} 
-enb ny ‘sainsse 31}2 JUIAIOP % OZ IP SUIOUI 9p SpUOJ ap 
asIul aun, p smosse sarredgyjoddy sjgid sa] ‘epeuej ny ‘T 


‘tojdura un p ayiad ey red sasned xnad anb sja} 
UdAII IP SIJUTeIJUOD Sap & Sayqenq!}e saite} 
-UO[OAUT JUsWaTed ap sinejap Say a1dWI0D Ua sed 
puaid au apoyjaul ANON ‘UeWIsoT Np sysreUl 
Np 2[qeIOAePjap UOTNyOAs oun ke asuodai usa astid 
J[[aUUONeI UOIsIap aun Pp Ja}[Nsgi jned aduey]]Iej 
-2p P| Janbay uoyas anbrwouodgonrw adipuud 2] 
ins yueAndde snou ua ‘saigiueUy yUaWeInd suots 
-Dap ap JUR[NOIap sadue]][IeJep xne Usuexe aTjOU 
SUO}UIT] SNON ‘suondo p uoNenyesg | Ins sapuoj 
UsIpeUed ailedayOdAY sUDIeUI Np se[Iqeigu[NA 
sap asdyeue, Pp spOYyJIWI 9UN ILDap eprue juasgid a] 


‘QAI]2 INajea-jg1d one! & sjgid sap 

Se) 3] suep JarpnonIed ua ‘sarreday}oddAy sinajunid 
-UWle Sap adue][IeJap ap anbsi a] Ins ~stuy)-s}e1gy 
xne SINOD Ua INJad anb No QGGI SseguuUe sap nq 
-9P Ne JUIWIIZO] Np UIIPeURD gYIIeUI J] IMs JAIas 
-qo Inja> anb Jueyodull Issne JuaWassyueyel UNp 
QuUspHUI | Jonyeag p ‘a{duiexe sed ‘apNn jed—s |] 


‘IQMULUY IUIQ}SAS 9] 
Ins Jasad }UO}j sjanuaptsal saysieW saj enb sanbst1 
sa] Janyeag,p ayoeded anou Jaiolawe p yueyiod 
-UIT }S9 [I ‘ANDIIO}sTY XNIID UOS JUISTOAR SaITeIZY} 
-odAdy sjaid sa] Ins aur] [IeJap ap xne} JI ‘atjanjoe 
ainay_] & ‘Is aWaW * ,Sartedgyod4y sinainsse $3] red 
JUINSSE }S2 JdUR][IeJap ap anbsu np Januassa | ‘sfan 
-Uaptsal aiedayodAy Jo Jal[IqOWIUIT sgyrewW xne 
sanbueg sap uONIsodxa a}10J 9}}2) J13[eW 
‘sa]eDIgUIWIOD sanbuegq sap sjaid ap af[inej 
-au10d np % Z7 ap said ajuasgidai uoNne} 
-Iqey] & airesguoddy pet 2] ‘epeueD n 


1SsInOS Za0W 


suzIpeued sairedsayiOdAy sjo1d ap 
d[[InNsjoyiod np ules ne sduUe][IeJap 9p 
anbsii np osAyeue p apoyjsul sup) 


ZOOZ P4GQuwaceg — 4JalouDUIyY aWaysks NP anaay 


ura ep er uegttis bude: a 
; | am teutpHceeobhe- 
SeCCrU RG qest tSocsnoR geasy6ni2 
ae mye 9 }enopnnoe bere 
£7 aed 4) aot SM yp aipOre Detar ee, nf Hypa 
pavers: pratt sear. ha: theae.weja couvey 
a > tigee BING heyragiene mae qe | apie Csueqien 
2 Sewer aopepyicees pe quatipeme exdlcucine 
Daye NY RET 6 ISTE Ge QeeTTsots Ujepsy su shy. 
Of Maiti ant WicrGure G cas aE” ged Py) 
: & Kenyir Hari, Cpt (tGuGryz Utpiroe bisravan 
: Ge Gare gribra* y-coprnic 9 spain pez hropapy ore 
- Spent <p: ima qa bimys ohaucete y bietsy.. 
pedi pe Payee 8 CHasQicue jeu ay See WAbo 
KOGA ICAO Ae, CECE Ce Byopesy Mit fea Drea 
“tye [PRS tes PNG Te CeISe LONE FY 
ae Sey Gai! ING? GO arRCS Bele ies C204 
rs ponte Dicesiis mus wyrpgs creme 9 CAE 
bengs GNajs Oe fate ps Mou jprecaqten CRsqinn 
a? 22 Qi UIGne.9 is ss eye HO VePe sn 
He yc re MEIEL Fig pS. TANI ig Fp Walpoge 


ah 
, AGW yh Cuber rae at Ts LgB\neN) 
ae Yt Dawes Yurucre (uss angie «| 
i EAGT? SEL ae ae, TOE Gis PES LObtiagestitee 
+d Sion + Yabo + TAL at G lad is 
2 


LS OSG Ge 


BOPSMOU [siirt ons 
{U cHeLbpise he GOsCy wit BEL GG |, evra at 
it’ pAepee Dingoes 7 aniieg Locals 46 tenor ae 
hon | ayppte: (AIS Orgepe AWS te © (VAG ny 
ent neal Ait Ge EGCG GN Pe RO GIT e 2heb ee 
¥ ihe SEY 1° (7, Gee OTe. CID RIOUCS eit. jee DB 
Or il COMSAT LT gq. THETIC] BL feria lyito tears 
LnrARe C6 ni Geant Sager Gis te whe lice 
MCE DISA MW OCOa CHOU qa? Ureicyis eee a 
Otitis iipicitics 1{ aorafboe dee cenygre “os 
eDiets 168 NOt etre 6 Cony Craicciie pce 
UGG? Gi? ASL DOT MUepiCar, |¢ DLoOcg yer aay 
i) LrreM, GH Persie Tek GFraize DLO One 
qa Dbiacerant Th. HOMMZIOU PUPEC/ Lin’ ws 
(MekssGne Pye? 6 tehheou Pony; fw ict 
Ofeaj}oue Livja]ee ba ee 7. FG Gt? CLCQy Ge Lcz 


LpWE RY, C[Ge lies Qe. UPI fe YO et 
CLA: BY YU PLy Qs? LEAT iGE? Lit ose iz 
aU eS 9¢ paar wk pices Ge Deak yer 


aioe Pa idc Tees hal cle } 


HER QGr Cras WT (18 SL Owe Par ote 

(Vy (fe erronies ch 71 act byes jes hauix Didy 
Gite” Gr Sages ONT ye eqpvamirdivcs dni baa: 
COIS tleti ae id ar Ge mis Las; 

Gee bur te pe ine Gey tee th | 


aa bg hE has ure 


~ 


PvOUcIEt — ORLewie TQ0', 


6€ 


‘gIgIUReUY UONeIOU 
P| Ip ILSNpUL | ap Ulas ne gydIeW! ap suT[dbsIp P| 
Jad10jual ap suasour sane, p ssodoid mayne | ‘Ip 
PID) ‘IIUIAR | & VSATLUL_P S[INO sing] Jeiqijed nod 
S20Ua8e XNe JINN SsaI}s Np INSU! ap IIAIVs WeIAVP 
SQUPILUI SI] INS IdUI[NGIN} 9}Uad—I K| ‘PIes2 199 V 
‘snssadoid sinaj Ja1oljaure p JuanunuoD uonR}oU 
ap saouase sa] anb inueses WesAap tnb ad ‘a1An2,] 
& JUOS JYIIEU Np UOTIaIIOIONNL Pp Sfainjeu sausTu 
-eD9UI SUTe}LI2D anb ausi[Nnos |] ‘sainjons syinpoid 
S93] UIZ9UOD Inb ad Uda Nos ‘sajou sa] s1INpod e 
JUPAIIS snssad01d 93] JalOlfawe Inod JueAe Ue sastul 
suontsodoid sasiaaip Sa] anAal Ua assed I9UI[IZ 
yew ‘a1gDueUly UOTe}OU ap snssad01d np 
JULIOJaI BT gyNINUI Wodde! a] sued ‘s}usUINsUI 
$3) 3p HIpe1d np auyenb ey] ins satqey suotutdo 
S3p Jg|NWIOJ 9p UONLIOU ap SadUase sap g1Ded 
-e) eR] e JUeND sapnjgInbul sap e}Dsns e saduegID 
sap red stjueies saijI} ap ja sjioe sap & Ssgssope 
S32) ap aIpaul ainuenb oun p JUsWassepPePp IT 


‘3 UN Yasjo sd NO S9YyIILUW SIZAIP Sap JueU 
-2A01d xud sa] yurod [nas un ua Jodnossal ap jue} 
-jautied nb sanbrsoyouyoea} sjno sap red ja ‘xno 
INUI S9I[aI JUITOS SgyDILUI sa] anb aBrxe nb ‘uon 
-e}UIUIa]aI P| Ted gsInuaure }sa anbst ad ‘xd sap 


IUIANOEP ap IUISTULIIW Ne sIINU ap 12 sIpmMbyT] P| 
aimmpal ap DuOp Ja ‘sgYIeU Saj Ja}UIUIseIy ap aT[an 
-ua}od g.Uanbagsuod sUIWIOD I1OAk JNad sauta}sAs 
$29 dP IdALUe | IS “sajaT[ered UONeIDOSeU ap Sautg} 
-sXs sap a.uUa81aW92 | Jed gdeUaUI JU} SaT[jauUOT} 
-IpeI} sasInog sap gyDIeU ap 1OANOd 2] ‘assney 
P] & aN2 J[qUIas BdUaLINIUOD ap gIsap ZI ‘a[quIas 
-U2 | SURG “SIJTSINOY SaYIILU Sa] JUaIAT] as anb 
QOUIIINIUOD PT & JURYNO} s}UIWIIsURY Say JUTUT 
-exa pieuInoyyD dq ‘UONN]OAg outed usa spuoul 
UN : SsaIZI]IqOU SinajeA ap UONeDOSaU PT aN 
mod juede appv | SUR ‘SIoISINOd SgYyIIeUI Sap 
sloyap Ua suOoTeSUeN Sap JonDeajjo p JusHeued 
nb uoNeDoseu ap xnat] sap oeredde 110A uO 
ed anne q ‘sadueiy|[e sap JUSUIO; sast[eads say 
-IeUI Sap ja ‘Iadnox8al as & JFUapusa} sked sinaisn{d ap 
no sked augur UN_p sasinog seq ‘Wed sun q ‘sags 
-oddo saouepusa} xnap ied g.uan{Jul }s2a satgt[Iqou 
sIna|eA ap UONLDOSU PJ ap [aNUaLINDUOD asesked J] 


‘gassed UOTN[OAI | ep IWaTuIN] eT & S2Tq 
-Isnejd Juassteied SUONe[NUWIS sas ap $}e}[NSII SIT 
“epeuey ploy sosd] red aguoul ‘IOWUOP [eDueULy 
ueIpeuey ajanbua | ap 2211) Inejea-jeid sone sap 
anbuidura uonnqmsip ey] e saitpiqeqoid sao yuenbryd 
-de ua [eqoys aoue]|Iejap ap xne} 2] aunse [I sind 
‘suondo sap uonenyeag,p aJapour un p usXhow! ne 
ingjeaA-jaid sonei s}uarajjiIp nod aduel[leJep ap 
saitfiqeqoid sa] pioqe p apnoyed [I : sadejg xnap ua 
gparoid |] ‘s}uauaso] sap xud np assteq ap enbneyy 
-oddy o1eugos un suep suarpeued saitedsgujoddy 
sjgid sa] ins [eqoy]s adue]|IeJjap ap enbst a] anjeag 
[I ‘QpoyIaW 91399 ap sU[NN | JoNsnq{[!l nog “usip 
-PueD sITed9YIOdAY VYIILU NP Sai [IqeIgu[NA so] 
IQUIOD & JURSIA 9pOYJIW 9UN a}Uasaid IssInos ZIOW 
‘SuaIpeUed soitedayjodAy sj21d ap a{[Inejoy1od 
np Ulas ne sduUe]][IeJap ap anbsi np asdjeue p 
spoyjsul suy) g]NINUI ‘apse Jatwed 3] sueq 
‘(quawa)sa. ap Ja uolpsuadwmoo ap sauarsds 
Ja sayoivu ‘suolnjysut) sa1rouvuyf aiuaysds np 
sajuvsoqulod Sas.iaatp sa] JUDSsa1aqu1 suoljsanb 
sap typuofoiddn p jautad « sjsoddvy » uo1jzas v 


uoTNpouy] 


Z00Z P1quecseq — 4alouDUIy awassXs Np anasy 


ih * | : 
Segoe EN Lame c Shen, wpveRTONND esapsrest se rs 
. fps x ce : : a~ ad yet Ce oe ok oe wee 
f prides Sah j peThaat) j : oGr wert ta & Oey pay wal) yi Pe 
ee) er re ase : 
ay Ny é Pie RORY OX tle antes,» 
‘tary aif papctanyye | 
fonar) ‘ ‘fh ue eins, J Pee SP FF) DOPAC IC rh ae 


iy 


se ‘? rm F ory & 
2 \ 4 
4 * v Vd ’ i. sayy ne rs 
Wi! FAT Pr a Wren! mr pare -Re ey WP ie 
Sit LnneuTsai) aot: | “ge Mpa Garin ayes ition MA 
7 * a Ve ry Ss ; | 
PEAT, SHI CR) ie 
ed @ 2 7 7 J } 
4.5 a JY ee. | ; j ; g i 
‘ “ f 
TOA id) peapcye! { 
7 a vi >} : 
a? 
ae A i] i yi > ‘7 
: '. i 2 [ 
’ Md i 
4 | ; -_ é : 
pik j 
} \ 
’ J 
- f J * 
» 
af i ¢ 
rs # 
' 
4 ‘ % i 
' 4 
“ \ 
‘ Vt ‘ , i MY 4 : 
> i 
r i} e ‘ ad 
4 * 9 
/ 
‘ 
H 
' 
: eyat i ~ 
Ly Sa a j WaT Vie 
44 s , : 
' y " i 
° Mia 0% Of va ; : 
x to vo ' / 
os , ore ets | Seb ¢ i 
- La | Py i ; ) - 
1 is 
rfl GawoOie. - | 
ba ! : nel , whe a iv 
i 7 j ; j 
Wa) @. Raz —Ts 42 ii ‘ Fi 
not a@ ad CMAA 7" Dias 
‘pvt mi) oe L Re) Se | a oa st 
Rey Sy ve 4 io » a ho Mica? GOTT obs 
CP ace fi Hi SPIRO pPe ‘s a Tig Ge j ra | 


FPARA Or Ty wi Gl 97 7 = 
Pena. ap tatty 87g otnt s 
he ion Ce shnieta tina 
Pre 7 h EERE rtd Pers see. eS 
5 ) ei - 


4 


Foe —_ BEOY ER Ss |e my 


a Ye tae —_—. J - 


Sj oa 


"€8-69 ‘d‘T ou 

‘SP [OA ‘JDULNO[ MVT [VUOI]DULaU] pivalvyy 

‘« YLOMAWDLI [DUOIIVULAIU] MAN VY ‘sojsaauy 

‘$l 0} ssa0y saplog-sso1y sof quiludanig V 
uo Ale}UIWIWIO’) » *(Z00Z) “§ ‘Yeual YsInqiom 

'89-7E “d 

‘T oU ‘8h [OA ‘JVULNO{ mVT [vUOIvULAIUT 

pivalvyy ‘« YIOMIWILI [LUOUIIIU] MAN VY 

:SIOJSIAU] “S"f) O} SSaDY JapIOg-ssoIy IOjJ 
qulidanig V » (Z00Z) UOsIalag ‘{ Yio “| ‘eIeyeL 


‘Jpd ydsedsoQ7%Aavo199 WI /sureis01d 

/3810°12}U29-UR WAI MMM : J39UIO}UT 

Ing ‘sIeul 2 ‘YIOX MAN & UOTeDOSsy 

sjaylew [eDueuly pue ANsnpuy] sayLnda¢ 

e] JURAIP QoUOUOI sINODSIp ‘aavjdjayVW 
IUDIVSUDLT, ay) Sulpjing *(ZO0T) “DO ‘AAVZIQIW 


‘21q0}90 QT ‘eIquIN[OD 

ysniig Jo AjIsIoAluy) 3 MET ssauIsng 

IOJ 9IJUID [PUOTIEN 2] JURAVp goUOUOId 
SINODSIP ‘SaiLINnIag Ul apvAL 2A] ‘(ZOOT) Y ‘UeMOD 

‘TSC-S9L ‘d 

‘9 ‘JOA ‘epeurk’) Ne SaIaI[{IqOU! sInajeA 

Sap UOT}e}JUIW]8aI LP] Vp UOTIeSIUIopoU 

P| Inod [reaen ap adnoiy np jeuy wodde1 

‘A8D8Ua S DPDUDD aT Suep ‘« JUIWIIdIOJUY UT 
sanss] [RONUD » (9007) UOIBUTTId ‘W 39 “d ‘AIOD 


IPI 1LOY6TIO SOOTUIOI/GO0T/WIOD 

/33/avts/AlagupxeT/na‘edoima'xey-1na//:dyy 

: JOUIIIU] INS “O1OZ-SO0T SualaUDUL sadtAtaS 
sap anbuyyog ‘(SQOT) 2uUsedoINa UOTSsIUIWIOD 


ory deisorlqrg 


‘sjnoedsa1 

snssad01d sina] ap sayuepnonied say ins anb suon 
-PJUIUWII][B9I SISIIAIP Sa] Jed sjIej say SUep sNU|}qo 
$}&}[NSJI SJ] INs aseJURALP Iaxe ‘UONLIORI][OD ap 
ayooidde aun _p yny ay eas UoNsanb a}jJ29 ap uoNn 
-NjOsal PT ‘JUIUIITGe[qUasTeIA ‘Sassargiul sXed sane 
Sap Jo epeue’y) Np UONe}UIWI]saI1 ap sawsTUesIO 
Sa] }UI}eGap UOp sjalns sap a}sI] Pe] ap ney ne 
JUIINBIY SINassi}saaul Sap UOT}DI}01d ke] ap afqissod 
JUsWassI]qreyje UN & SaANLaI suONedndIo~Id saqT 
“UOTILSURI) IP SINOD SJ] Jassteq a11ej ap sayqudaosns 
SJ3JJ9 SION) ‘QDUILINIUOD PL] MLIITJISU}UT Ja S2YD 
-IRUI SIP IUIDIJa,] WeNOINIe ‘sInayeulg xne nb 
SINISSTISIAUI XN JUL} $QddL INaT[IoawW uN peramdo1d 
P1ODI" [2} UP] ‘SIaURUY saydIeUW sa] Inod sjou 
sa8e]UPAR Sap Jd}[NsaI Ua WeINOd [Nb aourpe p 
}S9 Id1OJ ‘S2IIT[IQOUL sINa]LA Sap eBueYI2-2IqI| Ip 
piodde UN IAN Ud IIJaW ap UOdeJ ke] & JUeND 
JUd}SISqNs SUOTeSOLII}UI Sasnaiquiou ap anb uaig 


UOISNJIUO~) 


Mie 


‘(2007 ‘Yeua{ ysinqjoM) seyd1eW sas Ins say ap syusu 
-a0e|d sap sioy sked anbeyp sed sagsoduit sargzmueuy 
SUONLULIOJUL P UONLZ[NAIP ap I1geLWI UI SadUasIxXo So] 
wWeuuodal Sq(W 2efadde anboidid91 UONUSAUOD KT “GP 
‘(2007 ‘AavaIQ IW) 
QUDILUW 3d ap JUSUIIUUOTIUO}J J] Jasodai jre1Aap 
sjanbsay] ins sadpurid say giguinus 32 (stuy)-s}e1q say 39 
auusadoina uorun | anua) anbnuepesuen sysreur un p 
UONLIID P| J19BBNs k& ‘SIDIAIIS SP }2 INILI}UT 9YDIeUI 
np gs1eyD UdsdoIna aIessIWIWIOD ‘AAIIIDOW I[IVYD ‘8P 


“SdIIPJUIUII[39I SOWIISII 

Sop ayIqeredwiod e] ap ‘jauuonsiprnt{ ueyd a] Ins 
‘JUaWassI]{qe}2 | Jonbiduiod Ja ayeuoNeU {jaya J & 
SIIIT[IQOUL SINITRA Sap IBUeYII-2IqI| 9p p1oddIe uN. p 
JIANZ Ud SIU LP] SULP IBe]URARSapP UN JaN}sUOodD 
yrerinod nb ‘epeuey np swau Ulas ne UONe}UsW 
-3[891 Ip SaURBIO Sap 9}1IDI[dN[NW ke] suep apIse1 
a[]aUUONIppe ai[MyJIP 9UN “(9007 ‘UOIUPAIId 
}2 AIO‘7)) SAUUITPEURD S9UIOU Sap dU] IGeredulod e] 
juoJanyeag shed sane p anbsioy [lande un Jo}Uas 
-g1dai yrermnod tnb ja sanbnud ap jal[qo | yWeF efap e 
epeue’) 2] Janba] nod ‘sauiou sap uonNesiydde | ap 
JUILUIOP J] SUPP JUSWIUIe}OU ‘SaIVT[IGOW sIna[eA 
Sap 38uUeYII-JIqI]| Np JUIUMIIUAR | B IITeESSadIU 
vias sJued IIe SIJAIp Sap a11eJUIWII][3aI VIped Np 
piesa | & snide WUeTFUOD 2UN *,,SaIW Np uaAoul 
ne anjosal elap ‘aigDueuy UOeWIOJUL] ap UON 
-e3]Nalp ke] ap uoNsanb ey] anb saxajdurod snjd dnod 
-neaq JaigAe,s JuaTeIInod jafoid np sjafOA sane p 
stew ‘Ineq ap ajqissod jsa {I Janbnp inied e ‘uoN 
-PJUIUIJ[BaI ap JIQHeUW Ud STUY)-s}e}q Say Ja EpeueD 
3] aNUa a]janinur aduessteuuodal oun _p aiyiqes 
-IP} RP] JURWIITUOD JUapadaid uN anjysuOd (SG(W 
NO) wajshg sINsopsiq [eUOTIpsuN{-n[NW ep 
WIOU 3] SNOS NUUOD [eEUONLUN[NUW UONLULIOJUL Pp 
JUIISII JT “SIIIT[IGOW sINa]eA Sap ssuUeYI-21q]] 
Ip swWIsaI UN p ade] Usa asIUI e| SURP Sap>eISqO 
SUIL}LID & I9}INIY Is sTOJa}NO} WeINOod epeury I] 


“9pSIUN-S1PIq Sa] Jae suas 99 Ua PIODV UN_P aI]Iq 
-Issod be] Issne UIWIexe suU2egdOINe UOIUY) J “SIU, 

-$}e}q Sap jo epeueyD Np sjuejuaseidal sjney ap 
amua nb tsure 25 np utes ne suorssnosip ap jalqo | 
}Iej JUO SaIIT[IGOUL SINaTeA Sap asueYI2-2IqI] Np 
sa] qissod sa8ejueAar sa] ‘SayeUOT}eU SUOTIEJUIUI 
-3[891 Sap I[[ANINUI sdULSSIPUUODAI LK] ap aseq P| 
INS IUIIBaI 9} UN, p UONeINe}sUI | Jo1O[dxe Pp ‘Jotusap 
IILIAJJ U2 ‘NU2AUOD }UO adnois ad ap SeIQUISUW SIT 
‘25 np sked sanne so] 2 STU}-S}e}q ST DAP SIII] 
-I(OW sinajea sap asueypg-aIqI] a] Istuodeid ‘7007 
inod ja8pnq UOs suep ‘UITpeURD JUIUTIUIZANOS aT 


QUUSIPDUDD aAljoedsJeq 


"sn5aI S2ITeJUIUTWIOD Sa] VsATeUL ITOAR 
2 anbijqnd anpual i10ae | saide ‘uonduwiexe p 


sa2uDpUe} {9 9JUBIDI UOIINJOAT 


ye 


‘SUaS 3D UI HOjja p ajqisue} 
2[durexa p an & OS P| ap af[eninur g.uessteuuodal ap 
jaloid a] JUeID ‘2zANNadUIOD e] aNJOIDDe,p UeAou UN,P 

JWIWIOD s2pqeiedurod saiteJUIUIa[8aI SAUIISII Sap gues 
-STRUUODIAL EP] & SIQOSSE XNLUONLUIIJUI SJUIWISST}SIAUTP 
saiiqissod sap apred [I ‘2007 unl ua ensed mol e astu 
aun sued ‘sIup)-s}e1q Sap sIaDueUY saydIeW sap guAnN 
-adu10d ey JaUTUTeXa & agUTSap 2ANeNIUI UN P aTY ap Jay 
3] Sa ‘UOS[Neg ATUaH] ‘UIRITI9WIe IOSIL Ne s1leJgNas IT “LH 
‘(S007) auUsadoINa UOTSsSIUIWIOD MOA, 
‘JIQDUeUY UONLIBI}UL | IP JUIWIIIIOJUaI J] J9 UOTUP],| 
ap saiquiaur shed saijne sa] suep xneqded ap 3242] 
e] & Sapae}sqo sap uorssaiddns ve] go10ure & gUUeedoINe 
uOoIUy] | ‘SIaUeUY sadzAlas sa] Inod uoMDe_ p ue][g UOS ap 
dpe) 2] sueq ‘2uU2edoINe UOTUY) | ap Ulas Ne neaanou 
suguiousyd un sed jsa,U afjanjNU BdURSSTeUUOIII eT “OF 


gpuewap ek] IIpmia DS ke] (AI ‘eInpgdoid ap sae 
S9P UONLIIUSIS L] IP 19 JDUIJQdWIOD ap IIIO}L} 
np ja{ns ne 3}uUa}Ua auN JUaNPUOD UONdUIexe p 
gpueUlap aun stuNos JuRAR IN] 91NUIT 19 OTS P| (M1 
‘SJUJUIJUBIISUaI ap IdUeYII_ P Ja UOTIeIgdOOD ap 
piod.e UN JUIaDOBeu ja ‘sauIOU sap UONeoT{dde | 
ap anideyp ne JUIWIUIe}OU ‘SIUIISII SINZ] IP 
-Iqeieduiod Pe] JUaNyeAg oesueI2 g)NUa | sp UONe} 
-UJUII][8II IP IUISTULBIO | 19 OAS P| (I ‘oT][a,p saidne 
uondidsul,p uondulexa p spueulap aun DAS e[ e 
a}uasaid a1g8ueNs 33NUa | (1: sIasueNe siInaje1gdo 
xne sadeja anenb ua snssado1d un Jasoduit p issne 
IPULULIWIOIII DAS P|] 9p JauuOsIad aq ‘(satqeredwiod 
saa8nl 339 JUO SSWIOU Sa] JUOP UONLIUIUWa]SaI ap 
2uesio un Jed Jasuedea | & sgAnoidde so uoMDesueN 
eT IS) OAS PB] ap Saouasrxo xne sijjol{nsse ang sues 
SUIPILIDUIL SINISSI}SIAUT XN JUIUIIDIIIP — JUIUI 
-3[NIS JILO}I19} INI] Ins JULTIDOSU as JUIWAde|d ap 
syinpold sap dIpUdaA ap SIIBULII2 SI9TINOD xne jo 
— $2][2 ZIUP SI}LIDSUI SINI|LA Sap ILYJO p salgsuens 
sasiInoqg xne }eNIaUWed ejay ‘a]janjnu souessteu 
-UODaI ap sup aydoidde oun ‘UOTIesURI EL] Nat] & 
no shed 23] suep InansiA Ua saga xne WreMoWIal 
ua s aileyeusis shed anbeyp ap uoNe}UIUWe[Sa1 ep 
suistuesi0 | janbnp sours} xne joisodsip un p 
gorjd ua astur ey asodoid A uo ‘(2007 ‘UOSIaI2q 
}9 PILJLL) SIIII[IGOUI SINTRA Sap IsULYII-2I1qI| 2] 
Ja PIOeJ ap uye OWS P| ap Jeuuosied a] red g10q 
-e[9 anbi109y)} a1ped ap Jafoid un p ‘2007 ep Indep 
ne 4Odap 2] 1ed vapadaid 939 HRA V}IATINN 9)}02) 

*  pS21QBULN9 12 SAUTRILIQUIL SAUIOU Sap aitfiqeied 
-WOD P| a17qe}9 aa eLINOd sjanbsap inred ke saia}LID 
SIP UONL|NULLOJ LP] Ip VNA Ud 9puO!I 2] qe} ogTWIaId 
es JgTUJap UIN{ Ud NUD} & UOISSTUIWUOZD P&T ‘ayjanynul 
QUPSSILUUODAI IP SNssad01I1d J] JOIPLIUA k ITAIVS 
JUPASP IPOYIIU JUN ‘UOISSNdSIp ap suLy xNe ‘7007 
ap UY eR] DLP enjaumnos Dq¢s e] anb wWoAsid UG 
gSesal/Iqow 

sina|DA sep eBunyde-e1g!| ap ewi6es un,p 
{UBWBUUOHOUOJ BP BPOW a fIOJAS JENS 


"9 pS29AeT2 snd sauriou ap 
uondope J & J9 UONeJUIUI]891 ap sIQHeW Us aNIDIL 


‘jauUONNINsul 
Jypieu vj JUsWIa}sNl afqrd atjenbey ‘sarat[{Iqour simajea 
sap a8uey2-a1qI] Np ana ua uontsodoid aun Ogs 
e] & stuINnos Be UONRDOSsy | ‘2007 aIquiaidas ug ‘stun 
-s}8}q Sap J2UUONNINsur sydIeU Ne sQode Ine|[few un 
SUdIPRURD SIaNINOD xne Jamnsoid ap 3sa [eNIUT WpuUeUE 2] 
JUOP ‘SIIQI[IGOU SINI|LA Sap aduUeYI-aIqI] NP }TUWIOD 2] 

‘SQIQUIAUI Sastidanua p [eUONeU g}TWIOD UN 2aDkWADOVI ‘SP 


QUIBIZAUOD JUN & INNO Ge JUaTeLINOd xneIg}e[IG 
SPIOIIE P UOISNPUOD PL] Ip 2NA Us SUONLIDOBIU $2] 
anb ayios ap ‘xnalua sad ap Sa}UaIDsUOD SIOJayno} 
JUOS SIJUIIIUOD SIWIOINL SaqJ ‘gNe | & UN | Ip 
JaUIeA INad 1-a]Ja9 ap a}OeIWJa | 19 ‘UONLJUIUIe[3a1 
Ing] ap uoNed|{dde | & sadINOssal S9UIQUI ST sno} 
sed yuaiesuod au shed sa] ‘ajdwiaxa Jeg ‘o11eJUI 
-3[891 JIped np syDedWJa,] Be Nb isure ‘uoneodde 
INQ] & 39 VIANA Ud IST INI] & ‘SUOTJLJUIUIa][S—aI Sap 
aiyiqeiedwiod ev] & SaANeLaI suONsanD sasaAIp Ins 
Jayuad as eIpNe] |] ‘gHLI} & INassysoaut | [anbey Jaae 
Ja8ueI}2 JIINOD J] NO asinog XJ I]qe}9 3Sa NO shed 
3] SUeP ININBIA Ud sawWOU Sap sdUeUTWIOpeid ke] 
Ja}daa0e JUOIASpP XNeUOTU UONL}UIUI2[aI ap SIUT 
-SIUPBIO SJ] ‘SINISSISIAUI SAP UOT}II}O1d ap Ja sina} 
-eiado sap 20ur][IaAINs op a1geU UY ‘SINISsNsaAul 
Sap UOTII}0Id ap SIINSIUT SI] ISsI[qrejje IWISII [2} 
un_ nb anbsti 2] sa Salgi[IqOUl sina[eA Sap IsUeUP?2 
-31qI| a] aagtnos anb uonedndd0~a1d ayediouuid ey 


“sasnajnod 
SUIOW JUSUIITqe[quiasiesA ‘JuRVIed Ja saxo~dwod 
suloul suoneiado sa] Weipual atja,nbsind ‘sina} 
-JoUI9 xne ND sinasstjsaaut xne Jue} sqeiyoid ang 
}eIAIp SIVBueI2 SI) XNe $9dde | ap UONkST[LIIqI] 
P| ‘e1guas uy “(2007 ‘URMOD) [LIPUOU! syIIeW 2] 
Ins sjuasaid snjd 312,p sa010J sina] ap Wied Jan 
JURY IES SUaIpeULD SsIna}elodo xne JeIMeWIed 
Ja xnejided ap sayIeU Sap DUIDTJa | 1e1a} USUI 
-8ne ‘SINOD $3] WeIMPs SaIII[IGOW sIna[eA sap 
a8ueyd2-I1qI] 9] aNb AO]LA ey & OJUOIOL ap asinog 
PT ‘¢,SayDIVUI Sap a]URSSIOID UONeST[eIPUOU 

RP] & ej PpeURD NP IANNIAUIOD LT JOSTIOARJ 
inod ajqesuadsipul a1aptsuod atja,nb syprewep 
‘sajuautied sanbrijod sap auiojai aun epuew 
-2P (WADDY) S2aT[Iqoul sInaTRA Sap IdIIUIUIOD 
np suuarpeued uoNepossy | ‘piesa 199 VY “2D np 
shed saine sa] Ja STUP)-s}e1q Sa] JaAe VBuURYDIE 
-21ql] ap prodde,p jalord a] yuarndde uarpeues 
JIDULUY YYILW Np sinajde seq ‘a[qwiesua | sueq 


‘Teyded 

NP NOD J] Jasstege e& JUsUaTqeqold jrelanqiyUodD 
In 39 ‘sIgBULII SINISST}SAAUI XN $QdIe IN| [low 
uN JUPUUOP INZ] Us sUaIpeUeD San Ip sINoyVewWe 
XNP JUIWII]eB9 JIRIIIDYaUaq IsUeYII-I1qI| IT] 
‘QIQDULUY UONLITUNUWIWIOD ap aJaNeUl Us UNDeUP ap 
SQ0Ud8IXo Sap UOTesIUOULIeY apueis snjd oun k Neal| 
IgUUOP UdTq HO} JUITeLINOd suOTe}UIWe[8—aI SINI| 
3p IJaMINUI aduessIeUUODAI P| INS 9}U9}U9 9UN Pj 


VAOLOTA a4IQuiar9q — Jaloubpulj awassdks np ONADY 


SI1II[IGOU SINIT[eA Sap IdIIWIWIOD 2] Inod a8ueyDs 
-31qI] IP p1ODe UN P UOISNPUOD eT ap ana ua shed 
xnap auea sastidanua saysiewap say “xneuoneu 
SJUIT[D XNV SINIDLJ STeIj Say IIINpal ap Jaya nod 
WeINL Jd DUIDYJo,p sures sap je1aIgUas Inb ad 
‘SJIII[IGOW SINI]LA S9P UIIPeURD IN2}Das Np Ulas 
N& SIITINOD IUI IDUILINIUOD PL] IIOINIL WeIAIP 
INIUIIIUT JYIILU IIOU & $|dde_] s1asueN sina} 
-eiado xne JURSIPII}UI Sasneyd sap UONTOge | ‘snyd 
2q ‘UoNeIsdo 3199 ap NOD Np uo npeai aun Ied 
JIN ped} 9s pleIAap ‘SsalgyUoIsueN UoNeiado aun p 
UOT]NIaxa,| SULP sINbal salleIpgULII}UT,p a1quiou 
Np UOMNUIUIp e] JUaWIaJaT_MI Ie jno} ‘snssad01d 
np uonedyifduils ey] ‘VyDILU Np adua|yJa J WeI 
-JIOT[IUIL SIIII[IGOU! SINaTeA Sap sdueYI-I1qI] J] 
‘S9SNIIQUO SUIOUL }ILIPUAI $3] }9 SsIIBULII9 SII) Sap 
Ins }ue}IOd suOTDesUeI) Sy WeINIOVJ [LNb adie 


SINOSSHSBAU! SEP UOHOAJOJA {9 SOUBIIYT 


‘(shed xnap s2] 

2Ud 9}ID0Id1D9I ap 9}U2}U2 JUN, pP siN}eUsIS e] ap 
JAIIS9I SNOS sINO{N0O}) JUUIIPeURD UONL}UIWa[SII 
Pe] ap ryuesye 19 OAS ke] ap saidne LOsul jrelas 
uledgWe Inajelado | ‘asuLYII-aIqI] IP P1ODIL | 
IP SIWII9} XNY ‘IIe I] VP SMU} JUIWaT[anj}Ie 
JUOS S|I JUIWIOD ‘epeues Ne I] qej29 JIIeIPaUa}UI 
UN_P SddIATas xne ILINODaI & snyd juareine uU sj nb 
IIIP-k-]S3,D ‘SUIIPEULD SINISSNSIAUI P UIsseq Ne 
PdIIp sgdde UN sUTedTIgUIe sINa}e1gdo xne JauUOp 
Issne }ie1Inod asuey9-d1qI| IP pode UP) ‘UONe} 
-UIUII[39I INI] Ip aipiqeiedurod ke] Ins snpuajue 
JUSIOS 9S STUP)-S}e}q SIT 19 ePpeuey a] eanb JuawUIep 
-IAJ UONIPUOD PJ & ‘(DqS) UoIsstUTUIOD asueYrxXY 
pure sanindas e] ap saidne uondtdsul p uones 
-1]GO, | & aeNSNOs }2 VUUSTIpeUeD UOTILUIUIIISII 
ey] & atja(nsse JUIUIITGL{[QWIASIeIA }IRIIS OJUOIOT, 
ap asInog P| ‘2Iped neaanou ad sueq ‘epeueD ne 
soileye p aoe]d es Juede altetpguiojur un e jadde 
J11e} ILOAIP SURS UIIPeUeD 91}1) UN Ins UOTesURN 
gun JanDajja Wesunod juedr1ed 29 anb aj10s 

ap ‘OJUOIOL IP I[[92 VUIWIOD aUUVIpeUeD ssInoq 
2un_ p anbruo3da[2 UONeDOseauU ap aua}sAs ne 
jeururs} red daI[aI a2 Pp sTuy)-s}eIq XNe SgNjis }UOS 
xneaing say op Weddnied un p saysiew sap 
ayes P| & aIouIed Jre1Inod suIIsaI [9] UP) ‘“a@puOW 
3] sUBP JUBANOT) as s[IND NO ‘sINassisaaul So] 
SNO} dp $}9I9}UI Sa] 1989}01d ap ja SI9TUIap Sad ap 
SPATE SI] IIB91 ap aIqesuodsal e] Wene JanINOd 
un no asinog oun aiado janba] Ins gyd1ew np 
uONeUSUIJ[BaI ap suISTURZIO | anb ajduiexe sed 
IVIUSIS P]I_D ‘SdITe}JUIWII]S9I SAUIZaI Sap « I[[eNINUI 
QdUeSSIPUUODII » P| ap adtuLd 3] Ins J9puo} }Sa 99} 
-dope ana,p ajqndaosns snjd ey aydoidde J ‘sinayea 
ap sasinog xne ja SJaINOD xne sapqedi[dde saan 
-JadsaI SUONL}UIUII[8aI SINJ] IP SPUIOU Sap JIU] 
-eainba | ap soi3 ua JUaTeIPUaTAUOD sajuUedDNIed 


VE 


suoneu so] Janba] sed auistuedaw UN }eIaI0dWOD 
SOIVI[IGOUL SINITLA Sap IBULYII-2IqI] ap p1OdIe UP} 


‘ya{oid Ja} UN aaatnos 

anb suonsanb sajedioutid sap saute}iad duTUIexo 
JaIssop JUasaid a] ‘sIasueNe $911) sap Ins suon 
-JESURI] SIP JULNIIIFJa SINISSTISIAUI Sa] S9}UOIJUOD 
JUOS sjanbxne s}NOd sa] 12 S2ARI}UA $2] V1INPal ap 
jo SaIgnUOYsueN suONeIedo soa] JaI[dWIs ap Inq 
I] SULP S2III[IGOU sINa]eA ap sasueY 9 So] Jastye1 
-2qI| ap JUasestAUD soITqnd si1oAnod saq ‘stuyp)-s}e}q 
XN Layo 300 UN ‘UsIpeue> JUST] UOs ap WOU Ne 
‘Iajayoe Nod UTedTLgWIe JaNINOD UN P SadTAIas xne 
ILINOJaI ap anb x1oyp ajNe p & U UsIpeUed JaNINOD 
un ‘ajduraxa Ieg ‘919083U as 31}1) 9D NO sked 9d] 
suep I] qe}9 JaINOD un Jed Jassed JUIUIaIIO}eBI[qGO 
HOP JasueNs 91 UN sIpuad No IMJgnboe ayreynos 
IND IMasssaaul UN ‘ISUTY ‘9ITO}II9} INV] Ins JUasIp 
-I3}UI UONe}UIUWIIIBaI ap saTeUOTILU S$9}IO}]Ne sap 
yednyjd ey anb ‘1asuenes gydieuw! UN No ayn uN Ins 
Sa}DaIIp suoTeJado sap JUIWI}IEN) J] So XNeIPUOW 
SQYIILUI SI] INS 9dAIaSqO UONNIOAD | Vp VUIIAI 2] 
IAIns sed & U IND salat[IqOUul sIna]eA Sap IDdIIUIWIOD 
Np uoNe}UswWa]3a1 P| ap JuRWOduTT dweyD up, 
‘QURSSIOID UONRIZIIUI 9UN Pp jo Saprdel suone nu 
ap jolqo | JUOS xNeIPUOW SIaIDUeUY S9UDIIEW SIT 


SSOUUIN IW Ualvy 


SototTIqour 
SINd][ePA Sap IsueyII-IIqI] JT 


IdIssoq 


‘SasPUJUI Sap JUIWII}apua | 

ap assney a]JaANou ouN & JaNqIUOD JUIWZ| 

-e89 }eIINO ja ‘aWO}J elap Jsa 1-2][29 NO JUSUIOU 
uN & S}UIWII8O] 9p 9pueUap Le] INs ad1Jexas nb 
uolssaid eb] a1OIDNe WeIINOd JInpoid nesanou 3) 
‘oddei ap a,qnawiul un p Jeype,| nod sgp1oo0e 
SPUO} ap asTur sues sjgid xne afqeoijdde aoueinsse 
aun ‘aiquiajdas stndap ‘asodoid juautas0] ap ja 
sanbayjodAy p suuaIpeued 9}91D0S P| ‘ISUTY ‘allegU} 
-odAy aoueinsse p s}inpod sap aureulop 2] suep nol 
3] NA JUIUIWIIDI9I JUO SUONLAOUUT Saijne sInaisn{g 


‘syinpoid sas Jas] 

-RIDIZUIWIOD INOd sairessadgu sTued say saauTAOId 
SI}UIIIJJIP SAP 11U2}qGO P IIOA Us }sSa ‘QUDICUI J] 
INS J91]UI P sa[elgpaj Sau1OINe sap UONesoINe | 
aguue 9}}2) 10} snjd n5ai e nb ‘gaud Imainsse 
amne uy) ‘aireday}OdAY adueINsse | sp UsIpeued 
JYIILUW J] Ns sInsaj}oe,p aiquiou a] anenb e ajyiod 
mb ad ‘AUTON | & SI}IATIIL Sas JgdIoxe & QUIT 
-WI0D & ZJAlId aileday}OdAY INoINsse VWIIISION Uf 


diresayOodAYy 
dDURINSSE | IP IYIILW VT 


sa oubDpue} 49 9{UDI94 UOIINJOAT 


&€ 


‘UdIpeUeD IYIIEW 

Np UONN]OAY | & JONqLUOD Jo XNeUOTIeUII}UI xne} 
-1de) xne Sade INJ] 91}LO1DIe ‘S2UUSIPeUed sofeuon 
-eUT][NU Sa] JUaUUNsse ND s}Nod se] I1INpel WeIAsp 
}2 SIIT[LJUOISULI] SJUIWIISSTISIAUI SI] PII[NeJ VAY 
-PI}IUT 3}}97) “sade}2 SION Us JUIUIT[9 eJas STU] -S}e1 
Sa] Jo PpeueyD J] Va $}g19}UTp s}UsWeted soy ins 
1OduII p anuajal ap [RUIIXeU xNk} 2] ‘BUepuedesp 
3p UaT] Jaae sanied say VuIgdUOD IND ad U_ “2uep 
-uadeap ap ual] sues sated arua a}ep 2}329 ap nied 
e saked $}919}UI Sa] INs ‘72007 IP Jospnq a] suep 
agououUe 4JOdUIT p asnUajal RP] ap UONeUTUITI2 | 
Inansia ud eiaUa nb gooz JetAuel ,,T I] 189,) 


$}J919}UI Sd] Ins }OduUIT p 
INUI}JOI LT 9p UOTCUIWII| 


‘IgUeUY aWa}sAs Np ansdIe BdUSDYJe 

aun red ‘aaniuyap Ua ‘Ja gydIeW Np sina}de so] 
yuauunsse nb anbsi np uonnurup oun Jed ermpen 
as Inb ad ‘epeued ne salgiuUeUy suOTDeSURI) So] 
suep sotjueies xne asi[elguas snd ja adedyJe snjd 
SINODIII UN IISLOARJ JUITeIAVP INa}eISIsg] 2] Jed sag} 
-iodde suonedyIpoul saq ‘URLS Le] ap INe[eA ke] ap 
a]Januajod uoNeIOLa}9p ap onbsti a] Jo}WIT] IsuTe 
}2 sajiad sas IANO) JUIWptIdel Jned JaDUeID 2] 
‘uonepinbi] oun e Juepgodoid ug ‘ajt[[Iej aepPpeap 
2 suonesI/go sas sed alouoy U INelIgGep a] anbsio] 
‘sainpg201d san8uo] ap Jasesuo ke I1OAe sues ‘1D 
-3]]99 Joidoiddes yuawa}dwoid assind a1gmueuly 
dTURILS P| Ip ailelaueq a] eanb Jueywoduit jsa 
[LNb wWeuuodal 10] eT ‘UONNpoid ap suoney[eisurp 
NO XNEDIIUIUIOD SaTqnawWIUIT, p Ye | & sigid sap 
SP) J] SURP SIasI[IIN SaT]a9 ap 2[dWoxa Jed JuRIIIJIp 
‘gnueies ap od) anne undone & JUaTquIassal JU SalgID 
-ueUYy SaURIes saT ‘sonbsiI sap UONsa3 ap Inafeu 
[QNo un nuadap jsa suonesI{qo xne JUawWenbuew 
un p a}yenjuaag | suep a1edaUuod ap anbst 2] 
aiinpal nod salgmueuy soauesres xne SINOdDaI IT 


"sgUDILUL S9P UOTNIOAD | Vp 3}dw10d Mua} ap ue 
J1JIDULUY a1}ULILS ap I][99 Jo J[QISsIUIpe JaIUeUL 
JeIUOD Ip UONTIUap PK] Jasipenqoe & 91NO Us JUaSTA 


‘sIe[ap sjaiq snjd sa] suep anueies 
es Jasifeai assind Jatulap 29 anb uodey ap ‘aigDueuy 
anueies e] ap SautIa} xne JaDUReID aj Jed sagdeBua sainp 
-001d sap uorsuadsns ey] aUOD aJat[noned UoTDe}01d 
2UN Sa] qISsTUIPe sIgIDUeUY $}eIUOD xne Jap1ojIe p uye 
I2GIPOU sa SIO] Sad ap auNILY-D ‘sTuawatd sap juawa[sed a] 
Ja UoNWsUadUMod VY] ANS 107 ke] 2 VpvuYD Np sjodap-aduv.nssv ,p 
219190§ D] Ins 10T P| ‘SUoDANJIN.NSaL Sa] Ja suoNvpInby sa] ans 
10 P| ‘sa1usvdu0d sap S1a1IUVALI $A] JAAD SJUAWASUDLLD Sd] 
ANS 10T RX] ‘aiyiqvajosut,] 1a a71]]1v{ V] LNs 107 ek] : sayuURAINS 
sIO] Ne SUONRIYIPOU sap JUaTOA_Id ja IO] ap Jafoid np 
6 ated e] suep JUaANON) as salgiueUY saueres xne Ja 
S2[QISSILUIPE SIZIDULUY $}eIJUOD xNe sjNefal sape sx] “HH 


sa][q ‘WUaraye g101I1d ap aipio | aonb sure sonueses 
Sap UOTDI}01d ap JaNLUI Ud S}HOIP Saj JURTFLeID Us 
SUNDP] $39 Ja;|quIOD ap Ja[qo nod juO suontsodsip 
S3][2ANOU SI] “INd}IGeP Np ai[IqeA[OSUT Pp sed Ua 
‘S9X9UUOD SIe]ap Sap jJalNs Ne ja ‘SaTQISSIUIpe SIIID 
-UPUY $J2.UOD ap dIped a] SURP SagUUOPp SalgmueUYy 
SoTJURILS XNL SIDE IIOAL P SUIIPLULD SIJIDULI So] 
inod ai] 1qGIssod ey] & }uUeND saynop sap e}ISTxe [I 
‘ssguodde juaros au suoneodyIpow sad anb JUeAYy 


“pple N20 
& ININBIA Ud S99IUI JUOS SUOTJLIIPOW Sap I 
-ofew e] ‘2007 uinl Zz ay ayeAoI UOTDURs eR] Nd5aI & 
‘TeIgpej Jospnq np suontsodsip say e1AN20 Us Jou IND 
‘TG-Z IO] ap Jafoid aT ‘epeuesy ne sa[qIsstupe s121D 
-ueuy s}eUOD sap Indde | & ssaniNsuOod salgDuUeUy 
soTjUPIeS XNe JUIWIIANLIaI UOT}Ia}01d auteyd oun 
JaINssv P UYL II ][IGeA[OSUL | Jo a}IT [ef Le] Ins UIP 
-PULD UONL]SIZZ] L] JAIJIPOUW & JULSTA SaINSoU Sap 
ywedoasid 72007 SILUI Ud g}UaSaId [eJgpej Jaspnq IT] 


Sd qISsIuIpe SIsIDUeULY $}e1JUOD 
Sa] SUBP SolTgTIDUeUL soTjURIeS 
Sd] JULYINO} SdATILISISI| 
SUOTI}JISOCSIP Sap UOTeLIYIPOW 


‘aoualgiffa UOS Ja aJaINS VS ‘UalpvUuUvDI 
Jaiouvuy awmaysds a] Juayono inb 
S]aANJINAJS SJUaWMAasSUDYI Sa] ins aj10d 
« SaIUDpUa] Ja ajUuaIat UO1INJoA » 
u01]2as VD] ap aijivd aquasaid VD 


JIIDULCUTJ 9UII}SAS 9] INS BDUIapPIDUI 9UN 
juevAe UOIJNIOAD | ap s}uLWIOdUIT syDodsy 


ZOOZ e4qweceg — 4alouDUIY awajsks NP anaay 


Os ae | 
cute |. S69! | gees} es'te Z1G00Z 


poy og0s | 9s'ez | zzgo0z 


S2]qeJgU[NA saseusUI sap 
adnois 3] Ins }3.19}UL,p xnv} sap uonLjJUsWIsNe 
duN Pp }23 JUIUI3}}apua | ap assnvy uN _p 32357 


€ neayqey, 


epeued np anbueg eb] ap s[noye> ja play sosd] : sadinos 


dsu 
Os OF o£ 0c OL 0 Or- 


ZLOTOZ ‘aSy — 
Isz00z-zs9007 ‘aSy — 


; soo 
90°0 


gusuaq 


(daSu) 2Nep e] ep ad1Aras np 
onel np uoNNIMsIp P| Ins }919}UL,p xne} sap ja 
NudAai Ne aap Pe] Ip ONeI Np assney sun Pp Jajjfq 


€z anbrydeiy 


ce 


‘gureaueq Indes ay Jed UOU ja sINaiInsse sa] red sagyoddns 

uatelas }Q1d ap ad4} 2d & sagdosse sayiad sa] ‘sgInsse }UOS 

sairesgyjoddy sjgid sap uoniodoid 2110} aun aurur0d 

‘snjd aq ‘sarredsayjoddy sjaid say Jarpnonied ua ‘saseusul 

xne sjgid sa] Ins g}][esI Us WeIIZAIasqo UO] anb tnjad 

& INatiadns JUIWIUILLAD $9 % OOT IP INeJap ap sed ua 
dyed ap xne} UN Ied IIPUIOUW UaTq elas af[aeI auied eT “EF 

‘aap Pe] ap 

QIAIIS NP ONLI NP Sag[NUIIs SINZTeA SI] INS IUIPUT IN2] 
}2 sTeIq Sad ap Inajdwie | Janyeas JUaWDysJIp ned uO ‘TH 


‘ST-IL ‘d ‘aiquiadap ‘epeuey np enbueg 
“waupuy awajsds np anaay ‘« S99UUOPOIDIUI 
ap apie] & saNn}DajJa saseUsUI Sap Ina}Des 
np aigDueuy uonenys e] ap asAyeue ouyp) 

: IIssog » (900Z) PLAL ‘A 129 T'S “PY ‘TNbnuez 


orydeisorlqrg 


‘sa8PUIU SIP INd}Das J] SURP a}T]IGeJgU[NA 

PR] ap JUaWIasstoIDDe UN Jed vydnNo} dnooneaq sed 
}1e19s 9U sITeDUR INd}D—as a] anb enbiput 3e}[ns2I 
3) ‘311089}e) aIgtWiaid ap saidoid spuoj sap % TT 
B NO InaDes Np [eI0} FIL] IP % G'O & JUsTeIpNeAa 
-inbg sauuatpeued sanbueg sap sajied sa] ‘sau 
-211x2 sasay Oddy sad UO]IS *¢,% OOT aP 1s2 INeJap 
2p sed Ua syed ap xne} 2] anb suOJgpIsuod snou 
‘JUSTISWaIxnaqj ‘}UsWaTed ap jnejap Ua jsa snssap-1D 
d}Uassid astId ap OLIeUDIS 2] SURP IIINUIS (% OF 
IPQoXo IaP L] Ip VdIAJas NP ONeI aj JUOp xnead) 
sa] qeiguNna saseusui say Ied anuajgp wed ey] ap 
UONLLPA P| IP % GZ & JUaTeAINbe sjgid ap auIN[OA 
un nb suosoddns snou ‘JUsWaIgIUIIIg ‘SeuIgNxe 
sasayjoddy xnap 1UeSI[NN Us aslId ap UONe[NUIIS 
IP IIDJaX9 UN SUONDejJo snou ‘« SsaTqeIgu[NA » 
sa8eusul Sa] 1ed anuajap 2]e}0} aap P| ap yied 
| ap assney sun p JatueUY sula}sAs a] Inod 
saduanbesuod sa] 2Atadsiod Ua 91}}9UI ap UY 


‘3]qe}OU UOSe}j ap Ja}UauIsNe 

JUSTeASP 1919}UL P XN} Sa] }9 JUIWI}epua P NeIAIU J] 
IS JUIUWII|[QIsUas J}INPal SJHLBIU SOUP Sap k Ia}SISo1 
ap aibeded Ing] JUSTeLIIA saseUsUI op VIqQUIOU pueIs 
snjd un nb jajja ua Juanbrput st : jnewpenb ueyd 
3] INS SANLUIOJUI INITLA VUN SUTOWUPU UIA 
-I2SUO) S[I ‘,, sasayJodAy sou ap sautejad ap asned 
& aVaP LT Vp VIAlas Np ONLI Np sag[NuIs sinajea 


saouppual #9 9{U9ID9I UOI{INJOATZ 


LE 


$2] JUa}IOduIOD anb sterq say gFUUOP 1Uk}2 ‘adUap 
-nid dade $9}91d19}UT 31}9 JUIAIOP $}¥}[NSaI $9d IS 


‘(¢€ neajqey) Juapgdeid oO 

-eug28 2a] suep anb sanbieur snyd uonejuewsne oun 
JUSTeITEUUOD saseusUI Sad Jed anUa}gp Ina}Des Np 
3210} aap ke] ap Hed ek] J2 « sayqeigu[NA » saseusut 
ap uonrodoid ey] ‘awaw aq ‘UeWeLOJ snyd Jue} 
-UIJUIBNE JAIJ2 ISI Bap LK] Ip IIAJas Np oNeI a] JUOP 
saseusgu ap uoTIOdoId P| ‘JUapadeid OLIeUIS 2] 
suep anb asaiJIpow JUIWIILO} snjd jrelas sep P| ap 
QIAIIS NP oNeI Np uonnqmuysip eT ‘Ez enbrydeiy 
3] SULP IIOA 2] JnNed UO sWIUIOD “UONe[NUIIS ap 
apouiad ev] juepuad ‘0% 69’ST B Il[qeja,s nod ‘a8e} 
-uaoinod ap sjutod 97’¢ ap Weladui3 aVep e| ap 
QOIAIIS NP UZAOUL ONLI JJ ‘JUIWII}apua | ep 9gJUOUI 
P] Ip 12 JJ19}UL,P xne} sap assney ke] ap nua} a}duro07) 


‘JUIUII}apua p swyIAI Np JUsWasst} 

-ugyel un Jed JUIUaTGe[qUWIasIeIA WeIINped) as xne} 
sap UOTe}UIUIBNe JUN ‘S}ILJ SI] SULP ‘IO ‘(% OG'E 
Ip UeI2 ZOOT eP e*ISaWIII} JotWIaId Ne QOOT IP 
INSIuILN Jared np jure spousd ey nod mof un 
e JUsUIZ.UeUY Np UshoUT xnk} 2] ‘UOsTereduwod ed) 
}QI9]UL Pp xNe} Sap JanuRIsqns JUIWIIAaIAaI 2] JIS[PW 
‘apouied ey ap uy ey] enbsn{ awryjAr aurgu ne an 
-101NIV $ ap WeIINUNUOD JUIWa}epuea | enb asoddns 
oleugds arjou anbsind ‘arqeqoid nad }s2a 1g19UT,P 
xne} Sap assney P] Jd JUIUIa}epUa | Ip 99]UOU P| 
anb s]2} $}UJUIIUZAI XNIp ap UOSTRUTQUIOD e| anb 
IZI9PIsuod Jnad UGC ‘s9gUUR SaIIIUIap Sap sINOD ne 
JAIISqO Injad anb swiyJAI sUIgUI Ne aNJOIDIe |S ap 
gnunuUoD NuIAaI Ne 3}Jap KP] IP [eqO]s One! a] ‘JUap 
-9091d o1reugds 3] suep aWTUTOD “ney snd yWDep 
suoAe | snou anb tsure ‘sairesagyodAy sjgid sap jo 
UONLUWIUIOSUOD PJ & SjaId Sap j919}UT,p xne} Sa] Ins 
andiadai 3s UOTL}JUIWIBNK 3}}9+) ‘UONe[NUWIS ap 
apouiad ke] ap a}sa1 9] JURPUd Neaalu 2d & sINIWap 12 
SaNSaUILN anenb ap SUIOUI UI % 9 & % G'fF ap assed 
Inof un e JUaWaDUeUY Np xne} JJ ‘WUsuesDeId sn{q 
‘JanbIeUl UOSLJ ap JUIJUOU! J9I9IUT P xne} sa] fanbe| 
SUPP ISLID IP OLIEUIIS UN SUOIYPISUOD SNOU ‘a}ap P| 
IP DIAIIs NP ONLI Np UOTNLMISIp kL] IMs JQIQULP 
XNP} Sap UONLULA JUN P BdUaP HUI | JoINsowW nog 
BYEP DO] BP SdIAJES NP Ol{O1 NP UOL|NGIASIP \| 
INS J9JO{UI,P XNDY Sep assnDY eUN,p aouEep!ou| 


‘(Z neajqet) [007 ua 

SIISIBIIUI XNPIATU XNP 19 9007-GG6GI IPpolled 
PR] Ins sagsisa1us sauUdAOU! xne sinatigdns 
XNPIAIU Sap & JUIUUTIIp s[I.Nb a[e}0} aWep ke] ap 
ued eR] J2 « satqeiguyNa » saseugw ap uon1odoid 
ey] Weia}10d JUIWIa}apuUs | Ip 99JUOU P| ‘a[duIaxe 
ted % OF ap [INas J] IapIsuod uO | IS “(7 Neafqey) 
SdSPUJUI $3) Ied aNU|Ip IN2}Das NP a[k}0} aap PL] 
ap ed P| SUIWIOD INO} UIWIITRBa HeIVAQT2 $ SsTTNN 
JUIUIWILINOD I}I]IGeISUINA ap s[INas xNap Sap a1jNe | 
no UN | ap sNssap-ne anjIs as a}Jap PL] IP VdIAIas 


ZOOZ P4Gwecx9e9q — JaloUuDUIY aWaysks NP anaay 


“SUONR[NUIIS SOU ap $}e][NSII Sa] Janjeag nod adueaIejz1 
ap iutod ap yuaaras saguuop sad (9007-6661) sarqruodsip 
juos saguuop sap 2ay[anbr] inod aporied ey yueINp guTWND 
e sa[qeisu[NA saseuaui say ed anuajap 2]e10} ayeap e] ap ued P| 
anb ej-aguue 33329 39,9 IeD [9OT INod saguuop sa] suojuasgid snON *D 
sayjapua saseugui ap [e10) a1quiou np asejuadinod ug “q 
‘uonetndod ej ap jnequasaidar snjd uojpnueype | 2Ipual 
inod sagyIpour 919 UO suUONNMSsIp sap [Nd]e> 2] nod sagstjynn 
uonejndod ap suoneigpuod sa] ‘juaWawarxnag ‘juRAeredne 
sed 2] sed 1e19,u nb ad ‘aap P| ap adIAIes Np ones Np [Ned 2] 
SUP STRUIOSap JUINUA }Ipaid ap saued Ins sjgid say WUaWIaIQTUIIIg 
“suostel xnap nod anaay ke] 2p 900T 2IQUIadap IP UOSIEIATT 
Pe] ap uonnied ey] sindap sagstaai 919 UO JUaUUAN-Pp s[INb ayep 
P| & Ja Sa[qeiagu[NA saseusuI xne saatejal sanDiLIO}sIYy sagUUOP SaT “e 


OPTI ite Lo'ze | ZL010Z 


ISL ap UOHLNUIIS ap 2d1dJaxa,| ap s}eyNsay 


Oe aye |) ot | seer = | rezone 
| -zg900z 


— P8'Lb LV'8t s100z 


L8'€P eo SL 9C 9007-6661 
auuasow, 


q% €@ < (asu) 
oxep Be oP 
QDIAIIS 
Np opel 2] 
yuop sa8eusur 


pS2[qeigu[NA saseugul sap 
adnoig a] ins }UsuIa}}9pua,| ap assney auN_p Jaq 


Z neajqey 


epeuey np anbueg eb] ap s[noye2 Ja play sosd] : sadinog 


asa 
09 0s OF o¢ 0z OL 0 OI- 
00‘0 00‘0 
10°0 10°0 
Z0‘0 Z0‘0 
£00 €0'0 
£0'0 0'0 
TLOLO? ‘GSU —— 
1SZ007-7S900¢ ‘GSU —— 
S0'0 S0‘0 
90'0 90'0 
gusuaq 


(su) anap e| ap 2214128 np ones np uoNngqinsip P| 
Ans NUVAII Ne dJJIp BK] Ip onel np ossney 9un p WHA 


7z anbiydeiy 


‘(st -d ‘z007 uinl ap anaay) apotied awigur ey JULINp 
dap KL] Ip JdTAJas Np [eqoy]s One np a8e}usdInod ap 
jurod QZ’0 ap 2ag[Nulls assney oun ek JUsWIAANeIedWIOD “TP 

‘aqruodsip nuddal 2] anb awiy}AI augUI 
ne aJuawIsne ‘WD aWenbua | suep dast[yNn ainsaul ek] Isa 
mnb ‘saseusu sap yn1Iq NuUadal a] anb asayJodAy wey uO ‘OF 
‘(WUaTHaT[anUUR % 9) aITeDayIOdAY 
ped Np sjquiasua | eanb awryAI surguI ne assaiso1d 
aireday}OdAy jIpaid np ayuesodurod anbeyp anb ja (juauw 
-a]Januue % g) UONLUIUIOSUOD P| & UpPeId Np ayquiasua | 
anb suryiAr JUIQUI Ne OID UONLUIWIOSUOD PT & WIpetd Np 
ajursoduro) anbeyp anb juawiayese asoddns o1eusds aT “GE 
‘sanbuidwa saaguuop 
ap sino{no} sed ajstxa_U [I Satfanbsa] JUeUIIDIUOD safe} 
-udWa}JIOdUIOD suOTIIRaI ap aIquIOU puUkIS UN asstuUysp 
uo | anb ire1astxa Ja sasgujoddy sasnaiquiou ap uon 
-dope | JI¥1a}1ssadgU eL]ad steul ‘saseusuT sap JuNIduIa,p 
SUOISIDaP SI] ISIgUgsOpUd IND s[apowl uN p apie] ke 
saseUsU Sap a}19U8019}94,] 2p aJdwiod Mua} WeNod uO “gE 


np ones 3] JUOp saseusu ap uoNIOdOId eT ‘}W1eI9} 
-UIUISNL JAI]2 }S9 Bap K] Ip IdIAJas Np ONkI a] JUOP 
sos8eusu ap uoodoid ey ‘7z anbrydery a] anuoUl 
3] anb tsury ‘sdusa} np [yf ne WeIlayIpOW as aap P| 
IP DIAIVS NP ONLI Np uONMsIp ey ‘sIMaT[re 1eg 


", pUoneNnurs 
Ip apotiad ev] JuRpuad ‘% 9’9[ & II[qGeI9,S nod 
‘g8eyuadInod ap julod 76’0 ap WeJa}UIUISNe aap 
RP] IP VdIAIas Np UdAOUW ONLI J] ‘OLILUQIS 9D UOTIS 
'(% G7) Janjoe NeIAIU UOS & aINaWap Inof un e 
JUaMIIIUeUT Np xne} 2] [anbe] suep oleugos un 
suoAo|dwa snou ‘a}Jap P| ap adIAJas Np ones np 
UOTINGINSIp eT INs NuUdAaI Ne a}Jap eT ap ONeI Np 
UONeLJUIWIBNE 9}}39 9p IUIPIUL | JoIpMe p UY 


"S9JUUP SdIJIUIIP SAP SINOD Ne YAIasqo 
2)2 & IND INJad & aITe] UIs WIYAI UN kB WLOID NUaAaI 
ne a}eap Pe] ap [eqoys onel aj ‘sasayjodAy xnap sad 
JURAING ‘S9BeUIUI SI] UOTIS 9IILA NUSAII Np UOTS 
-sa1801d ap auryiAl 2] anb auinsaid uo ‘saseugu 
S3P 9}19UI8019}9y | ap 23d wWIOD I1ua} Inod ‘Issne 

1D] 5, % § AP SINO{No} 3sa Teqo]s Nusa np [aD 
-UPPUI} JDURSSIOID ap xne} a] anb ano ua asoddns 
[eqo]s o1reugds a] ‘gp10dde a2 Wop jgid un Is Jou 
-IUI3}9p Inod saigiueUYy SUOTININSUI sa] JUa}UNId 
-wia nb aypoidde | Saae aiped inb ao ‘ayqrey snjd isa 
OT}PI J] JUOP SaseusW Sap 2]]a9 anb JuaWa}uU~a] sn{d 
INTOINIL S$ IYIP INI] JUSIOA JAI|2 JUIWIIAN Lal }sa 
3}aP LP] IP VIAJVs Np ON J] JUOpP Xna_D ‘seseugu 
$3] sno} Inod awa 92] sed }sa,U WIpaid Np uone} 
-UdUUIBNK P IUIY)AI JJ ‘[RNIUL JUIWa}epusa p nesaiu 
JUIGUI J] TU ‘S2dUIIaJoId SsauaU Sa] sno} sed yuo U 
SasLUIU SI] IUIWIOD ‘SIOJAINOL,*¢-Z00T ap aNsauIIN 
JUIZJIXNIp Ne OOOT IP I2sauIt) Jotwed np jueTye 
dpotigd ey JueINp anb suryjAI sUIgUI Ne sdUeSSTIOID 
Ing] JusAINsINOd aitedgyJOdAY Upeid 2] Jo UONeUI 
-WOSUOD PJ & }Ipe1 aj anb asoddns [eqoys onreugds 9] 


“‘gca[duris suistuedgul 
UN_P apie] & e]ad ‘aaUssOI2}9Y IN] ap a3durod 


0€ 


‘(jaid np 2a1np e] ap 
ya{ns ne nb sure) Jg1d ap adAj ap yuasueLyYp Inb saseusu 
ap uonrodoid ev] JULUIaDUOD sarreIjIqse sasayjoddy sap 
aaWe s1oye yWespnej [LNbsind ‘suone[nurs sou suep 
INQLJ 3d Vp 3}dUIOD IU} Vp aTYJIp Js [I IO ‘aap 
RP] IP VIAJas Np ORI Ina] ep UONLJUSUISNe | Jou] ap 
uye ‘oxy xne} & }eUOD UN Inod sioje JUeTeIa}do atqeieA 
xne} & aireday}OdAy JeINUOD UN JUsTeAR IND saseusU 
ap ZIQUIOU UTe}Iad UN ‘JUIWaTJaANOUAI Np yu2WIOW 
ne sgaaj2 snjd juate}9 1919}UT p xne} say is ‘onbneid uq “Z¢ 
‘gguue 
anbeyp aid Ina] JUaT[aAnoual ue [ NO slow 9 ap alled 
-2yjodAy yeNUOD UN JURAR S2BLUIU Sap % OCT ‘AWIIUIIG “OE 
‘agououoild nad jsa UONeUITsa-snos 9}}29 anb allo1d ap 
JUaHauLIed spnoyed sane p ‘Uepuaday ‘ayep ke] ap VIAIes 
Np ones np uoNeumse-snos aun Jed yinpey as nb ad ‘uon 
-e]NUIIS ap apouiad ke] a]nN0} Inod sjaid sad & sJHe[at s}USUT 
-a1ed say sa8ueyoul suouajulew snou ‘Juanbgsuod Jeg 
‘S]2ANOUAI 3112 JUSATOP I{qeLILA xnk} & sjaid sa] JUaUIOU 
Jenb ke i0aes ap a[qissod sed jsa,u [I ‘saguUOp sap aduUes 
-YJNSUL] ap UOsTeI UY ‘gAaTes snyd xne} uN ke gfaanoual 
jsa oiredgyiodAy aid a] anbsio] JuajuauIsNe s}usuTeted 
SI] ‘anddde JQI9IUT UOTIO kT Ja aJINpal Jue}2 [eNIded 
uoniod eR] ‘asueyd UONIsOdWIOD Ing] STRUT ‘2[qeLIeA xne} & 
saiesauoddy sjg1d sap yedny{d ej nod saxy jUa}saI s}UaUT 
-ared say ‘a}UaWI8ne }919}UT,p xne} a] anbsio] ‘enbneid uq “CE 


I1U9} ap UYe ‘JUIWT[aNprIAIpul std saseuswi 
Sap JUIWIIJIOAdWIOD J] SUOSI[9POU sNouU ‘JUIUI 
-JUIJIXNIC] ‘NUIAII NP Ja aap KL] Ip adueSSIOD LT & 
SIAT}LaI SasayJOdAy say auOUs IND [eqoys OLeUgIS 
UN SUOIOGP]2 SNOU ‘JUIWIIIUWIaIJ ‘sadej}g xnap ua 
suopgz01d snoN ‘anaay &] 2p Z00TZ UINf ap UOsTeIATT 
eB] suep Sag}Uasaid ayap P| ap VdIAIas np [eqoys one 
Np sUOTIL[NUIS Say SULP IST[NN INJad & s[qe[quias 
OLIVUIIS UN SUOIYPISUOD SNOU ‘a}JeP L] IP IdIAIaS 
np one np uonNqMsIp ke] Ins nusAal Ne aap PL] 
ap OI Np assney kL] Ip DUIpHUL | Janjeas p UV 
BYEP D] BP BdIAJas NP O01 NP UOHNGILYsSIP DL] 
Ins juBWAaYepuUsa,| Bp essNDY aUN,p aouEep!ouU| 


‘OLOZ ap aNsauity swarxnap ne Z00T ep aNsowi 
JUIZISION Np puaj2,$ UONe[NUIIS ap apoliad ey 


",¢9007 Ua,Nb aurgur P| 3Sa agINp P| UOT—S 9 

(axl xne} No ayqeiea xne}) adAQ a] UOTas sattedgU} 
-oddy sjaid sap uonniedai ey anb suosoddns snou 
‘ayttduts nog *) (gid ing] Jua|[aanoual sue ¢ ap 
aireday}0dAy JeNUOD uN JUO IND saseUgUI Sap % OT 
‘gguue anbeyp “xa ‘d) aainp e] Jed [ Juestarp ue 
nua}qo yuanonb ne puodsai0) uonsodoid ayad 
‘ygid ap aainp anbeyp nog ‘aauue anbeyp aired2y} 
-oddy 21d Ing] JUaT[aANOuaI saseusWI ap sQUUOP 
uoniodoid aun nb asayjoddy | suostey snou ‘uyug 


‘¢-S}usuated say Ins aUapHuLp sed bu xne} ap 
jusuasueYD a] anb suosoddns snou ‘ayqeteA xne} & 
someday odAy s}aid sap sed a] SUP ‘JUSWIIUIVISIOL], 


‘JoIQIULP 
XN} SAP UONLLILA-UOU ap OLIeUgIS a] SURP Jane 
NeIAIU IN] & JUaINaWap saija,nb sipue} ‘ayususne 


SaouDpUd{ J9 BJUBIBI UOIINJOAF 


6c 


‘gnIDIe JUTIGeIgU[NA 
Ing] ap aidurod I1ua} nod sinayunidura sute}29 
ap anbsu ap aurtid ey] Jassney juateiinod sa1gmueuy 
SUOTININSUT Sa] ‘29}UOUI es WRAINSINOd JUsWIa}epue | 
Is ‘JOJJ2 UT ‘SUOTL[NUIIS Sap SIO] BNP P| IP JdIAIas 
np onel np uoneumnsa-snos aun Jaurenuea nad ejap “PE 
‘snjd no sue QT 
ja sue / ‘sue G ‘SUR FR € ‘SUR Z ‘UP [ ‘SIOW 9 1UOS Salted 
-2y10ddy sjaid sap saduvaype se] ‘WHO ajgnbuay sueq “¢¢ 
Mp2 
IP SAL) ap SadLIIUWIa s9}g1D0s sap Wednyjd e| Jed gsrxe 
UWIMNUITUTW JUaWaTed np 118k $ |] ‘ped ap Sayed ap apyos 
INJ] IPP % TZ soul anbeyp JuasInoquial saseugui say sno} 
anb asoddns uo ‘sa}uauniad saguuop ap onbueuwl ay nA “ZE 
‘JIpatd ap saved 
ins sjg1id say 12 sattqowoyne sjaid say] ‘satjauuosied 
pad ap sa8iew say ‘sfauuosiad sjgid say puerdurod 
UONPUWIUIOSUOD PT & UPaId a] ‘WAD aenbua|sueq ‘IE 
‘ppvuvy np 
anbupvg v] ap anaay e] ap ajanie ureydoid un suep [Ielep 
ua snjd agutwiexa elas 191 aaAo[dua aIsO[OpoyJsWI PT “OE 


inof un e JUaWIZIUeUTy Np xne} a] NO aporled 

e] ap sInod ne aduKsyda anbey> inod uesAouw 
JUSUIIPUAI Vp Wedd Ina] & JURpUOdsaIIOD INJ2d 

& Janjoe NLIAIU INI] Ip ‘Jg19} UI Pp xne} sap assney 
Ip OLIeUZIS J] SURP ‘JUaSsed Sajfa ‘2UIA} op sowtid 
xne JUN’ *, SUONe[NUIIs say }UeINp sed yuareA au 
anbsi ap sautiid saq *. 2007 ap aNsaulL) aulgixnap 
ne OOOT IP IISIWIL} JaTuaid Np jueT[e sported 
e] nod aduesyda 3392) ap 1e}q,P SUOSI[GO sap 
}UaWapual J] 19 aTedayOdAy xne} a] aNUa s}IeDg 
Sop VUUZAOU LT] JULSILJ UD Vg[NI[eD sa VUeVYDY 
anbeyp inod anbsu ap aud ey ‘anbsu ap outid e| 
ap 129 JULIA} ap oumtd ev] ap ‘nol un e JUsUTaDUeUYy 
Np xne} Np IUIWOS P| & pUOdSaIIOD oxTJ XNe} & SIITeD 
-2yjodAy sjaid sap 1219}UL Pp xne} 2] ‘JUSWIIWeKXNIG 


‘(inof un e JUaWaDUeUY np eq 

xne} np suonenjony say seid ap Jins suIgUI-INn] 
mnb) Januasgjoid xne} a] anb sa1gtueU IUIQUI e| IP 
anjoag ajuesoduiod anbeyp nod jg19}ULp xne} 2] 
‘UONP|NUIIS P| Ip sINOD ne ‘anb suounsaid snou 1q 
‘saBPUIUI Sa] Jed saTUINO} saguUOP Sap 211) JUIUTA} 
-JaIIp JSP UONSWIWIOSUOD P| B IPs Np ajuesoduod 
anbeyp inod anbiio}sty 3219}UT,p xne} aq ‘[eyded 
uoniod aun p 2 Ja19}uT UONIOd aun p Juasodurod 
2S UOTLUIWIOSUOD P] & S}gI1d sap JUIWasInNoquIaI 
Ua sandafja s}uauated saq *,.,, LUONRUIUIOSUOD 
Pe] & paid ne saidoid sastjAjs s}iej xNe IUIIOJUOD 
sa IND 9d ‘[qRIILA }9I9JUT,P XN} & JUOS ‘JIPZID ap 
Saye) Ins sjgid say jnes ‘anbeyjodAy oun sed nurses 
UOU UONeUWIUIOSUOD P| & IIpsiId Np sajuesodurod 
$3] $2]nN0} anb suosoddns snou ‘jusWeIgIWsIg 


‘peSasauioddy,p aiquiou ureya) uN p UONR[NULIOY 


RP] IUSSIIIU ISTID IP UONLINUIIS IP IDIDIIXI 19D) 
‘(anjosqe a][8a1 aun p sed 

y18e s au [I ‘sanbirdura suoneatasgo sa] side p 
‘gnb suojou) uou no 9403390 anja Jnod JaI1d uN Is 
JQUILUIJJ9p Inod [Inas puodeas J] JUasST[MN epeued 


“ST-PI ‘d “anaay e| ap 9007 a1QuIa2gpP 
IP UOsTeIAT] ke] IIOA ‘s[IeJap ap snj{d nog “(WAD) 
JOWUOW [eDueUL] UeIpeUeD a}gnbua | ap yuauUaTAOId 
IDI Sagst]N saguUOp saq ‘anaay ke] PP Z00Z UINI ap 
UOSIPIAT] RP] SURP [eGO]S ONkI a] Ak S2gn}Dajja suONe] 
-NUWIIS SAP XNID IIAP IDI Sag]Uasaid SUONL[NUITS Sap $}e} 
-[MsaI $a] JUIUII}DaMp Jaredurod jnad au uo ‘Wuanbgsuod 
reg ‘slatnonied sap aqruodsip nuaaal 2] InsyeurWousp 
inod e [I Ja — uOU No sanapua Jaros s[nb — saseugu 
Sa] SNO} nod gyNdTe> 82 [I ‘s}g19}UT,p syusuaTed say anb 
pusidurod au ones puodas 2] ‘Jajja Uq ‘[eqo[s one np aqjaa 
IP Ia]JIP WNP L] IP IdIAJas Np ONLI Np ainsaul aay “GT 


Ne SIIJINUCULY SUONNINSUI SIT °% OF 129 % EZ NOS 
‘annay P| ap SaINat19JUe SUOSTeIAT] Sap suep sonied 
sasdjeue sap suep IAlas efap juo Inb sjInas xnap 
IDI SUOST[NN SNON “UOTSIDeId JIAe IUTJ2P 2] IP 
J2}U9} Inod sinod ud 1UOS Sapnj2 sap ‘I[qe}9 USUI 
-ailep) sed jsa,U aiy[iqeigupna ap anbyLD [Ines ad 
‘JUJUIOUI 99 UY ‘saseusuU Sad Ied anuajap Inaj}des 
Np 3[e}0} aap ey ap wed e| e nb Isure ‘guuop 
anbnupd [Inas uN _p snssap-ne anjis as a}ep ke] Ip 
QdIAIVS NP ONLI J] JUOp saseusguI ap uOTIOdOId eT 
& ISSNe SUOSSIIJ}UI SNOU SNON ‘ISTID ap SOLIeUYS 
SJUIIJJIP UOTIS a}Jap LK] Ip IdIAIas Np ONeI np 
UONNLIsIp PL] INs 1919}UT,p xne} sap assney sun p 
}9 JUJUIINapua | ap 99} UOW 9UN P JojjJo | SUO[NUITS 
SNON *,,adeUsU Np Inq Nuasas a] Jed (aap ke] Ins 
[eqded 32 s}Q191UT) s}UsUaTed sap [e10} 2] JURSTAIP 
Ud ‘S2}Japus saseUsU Sa] INOd ‘suopNdTed snou enb 
‘gap P|] Ip IIAJas Np ONeI Np UOTNLIsIp e] Ins 
IDI UOT}UI}e ajOU JUaWTedDuld suojiod snon 


alBojopoyjaw ja seguuog 


'JQI9}UL,P xne} sap ajqisuas assney oun OAR A IRA 
-3p [LS sjnesau soy sap Jed sgyoNo} JUSUTaIaI[ND 
-wed ang juate1inod saseusu ap uonIodold ay0}j 
snjd aun ‘anno ug ‘jUeUayepUe Ine] sp a}Ue}sUOD 
22}UOUW P] IP UOSILI Ud JOINS SXOYD xne saseu 
-JUI Sap Ina}D—as Np s}jIqeigujNA ke] anb I1oaes e 
‘annay &] 3p Z00T UIN[ ap UOSTeIAT] LT SUP SZATIL 
SIUIUIOS SNOU aT[anbe] & UOISN|IUOD ke] IUITUOD 
asAyeure 3}}9+ ‘saTqeiguNA saseusu ap uonIodold 
PR] 9 Map KL] Ip DIAJas Np ONeI Np uONNQMsIp e| 
ins sanbnsyjodAy soleugos SIaAIp ap IUIPIUT | 
SUOINSIU SNOU ‘ISTID IP UOTLI[NUIIS ap Id1D1axX9 
un.p apie] y auapgogid asdyeue aouU INYTUe 
UOP IWATA IaIssop JUasaiId NP NU}UOD JJ ‘aap P| 
ap auadel[-snos UONNL)sIp L] JURUIIZDUOD s}UsUT 
-9]2 Sa] Ianbseur JUaANad sag3oI8e S2gUUOP Se] 
anbsind ‘sajqeiau[NA SeseUIUW Sap LOS 2] INs UsTI 
JUISIP SNOU aU Sata steur ‘sanbuayodAy sad 
-UP]SUODIID sap suep UdAOW aseusUT Np uONIsod 
P] Ip SAILN]IAII aI}9 JUIANd ajJap L| ap JdIAIas NP 
[eqojs ones np suonsalord saq “(91-p1 “d ‘2007 unl 
ap laiuvuLf awajsds np anaay) sduie} 2] Jae 9} 
-IOIDIL.'$ We][e SXOYD xne saseusUI Sap Ina}Des Np 
d[iqeiguNa ey] anb Jasuad e JuateuUOp saseusuT 


ZOO0Z P4quiaecseg — JalouDUI, awWaysks Np anaay 


ox) 
10 
Z0 
€‘0 
50 
$‘0 
9°0 
L'‘0 
8‘0 
60 
OT 
% 


epeuey np enbueg ja epeueD enbnsneis : saoinos 
saredsgyoddy siaid sap [e10} sinodua | ap a8eyuaoinod ug , . 
snjd ja sue QZ ap 2a8e uoNendod ej ap asejuadInod ug , 
9007 F007 ZOOT 0007 8661 9661 F661 
'Z0 
970 
870 
0¢'0 
z¢'0 
bo'0 
9¢'0 
- 8c‘ 


(2uoxp ap ajjatpa) « «S!Our ¢ surour ne 
__ sindap sgiguize sartedgtpodcy siaig ——= : 
(ayones ap atjaupa) oro 

«SaT]auuosiad sayy[ie| —— ; 20 

bF'0 

% 


S31QINULUY SUOISU) IP SINI}edIPUI : sadeUIUI Sap INa}da¢g 
Iz enbrydeiy 


8¢ 


dauvuyf 

auaisds np anaay &] IP 900T 21QUIIdeP ap UOSTRIAT] eT 

2p ZI & GT saded xne satuinoj juos samaurered sad ap 

XIOUP J] INs suOTsIDgId saq ‘% OF & ‘ANe,] 19 ‘% ET R 
UN] ‘QU[IqeIgU[NA ap s[INas xNap ap SUOAIVS SNOU SNON ‘gZ 


S9P BaP LT Ip VdIAIVs Np [eqoys ones ne saanb 
-1{dde saat dodsoid suone[nuiis sap ‘stojainoy 
‘(9007 ‘J2/PeIL 39 TeT ‘InDniez) auuog 30}N{d ie} 
SUSIPEULD SaseUIU Sap aJgIUeUY g]Ues P| anb ainpD 
-UOD IP SIUIod }IeAR ‘S2QUUOPOIITU Sa] Ins sgpuoj 
SINd}edIpuUL p yWesrdsuts mnb ‘aJuapaoeid asdAjeue 
ION ‘JolueUy autajsAs 2] Ins }uasad tnb sanbst 
sap UONeNyeA | ap 9}UeISI}UI ated Je} SuaTpeUeD 
soseUsUI Sap a1gDUeUY 9}Uks P| ap UODNOAg | Wuanb 
-9SUOD IJ ‘911039}ed a1atwWaId ap saidoid spuoj sap 
% OL Z 9 INJIDaS NP [L}0} JIL | IPP % OE ‘UsIpeued 
aitesueq Ina}Jas a] Jed sgh019D0 sjaI1d sap sInodUa | 
IP % TO WUa}Uasaidal saseUsU XN S}IPIID Sa] 


JOJIVAT, A1UIS.11A Ja popnolq auvpuvy 


SIJUUOPOIDIW op apie] e& 
gN}ajJa ISIID ap UOTIe[NUIIS 

Ip Id1IDIax9 UN : sUdTpeUed 
soSeUusU Sap JUdUID}apuUs TJ 


I9JISSOd 


‘yMsINOd as 1219}UT,P xXNe} Sap NO JUIW9}Japua 
UOS ap UOISsaIBOId P|] I$ VIJLOIDIL |S JoJo ua retmnod 
INJDas 99 ap a}[IqeiguyNA KT ‘WINs IND Iatssop 2] 
J}SNI IL] IUIWIOD ‘sJe8gu sdOUD Sap & sofTqeigu[NA 
snjd I1u2Aap ap ‘sduw2} 2] Deak ‘sazqndaosns juOS 
xno a)U2 p anied oun Is oulgu ‘shed np Jomueuy 
aula}sAs Np ajij[iqeys ey nod anbsi un ayjanjoe 
2inay,] & JanyNsuod sed duop Wesed au sustipeurd 
sa8eusU Sap sIgDULUY UOTeNIIs eT ‘JUIWIaTeGo[D 


‘L007 Ua saarasqo 
SJOWIUIOS XNK SINITIIJUI SUTOWURIU JUI}saI Sa8e} 
-uadinod say (‘TE a8ed eT & Z Nealqey 2] It0A) 
"979007 & GGT AP UTP apotiad Ee] Ans agxpyye 
JUUZAOUW PT JULUD}UTeUT JUassedap Ja JUIUIWII091 
2}UsUISNe UO saseudUT sad Ied anudjap Ina}Das np 
2[210} aNap e] ap Hed ke] Ja — s[INas suTe}Iad apadxea 
3}12P LP] IP JdIAIaS Np OI 9] JUOP xNad I1OARs & — 
sa]Tqeiguna saseusul ap uonIOdold eR] ‘stojajnoy, 


‘(1z anbrydeisy) sue azuo ua 2] qIej snjd a] NeaAtu 
UOSs NUUOD OAe saide ‘7007 IP INsaulas Jotulaid 
3] JURINP J]USUIBNe JUIUIIIVB] & SoTJauUOsIed 
SI}][LeJ 9p XN} 2] Ja seq JUWIeNDWO}sTYy xnesAIU 
Sap & SNUI}UTEU }UOS as salTedgyOdAY said Ins 
JUsWaTed ap SIISLUe SIT ‘IN}Das 99 nod algmueuy 
UOISUI} IP SINI}LITPUI Sap I[GWIasUa | FIJUOU 3] 
JUIWIOD ‘SA8eUIUT Sap Nadas Np algueUY 9]uUeS 
2UUO Pe] WIL} TOA sed a[qUIVs 9U a}ap P| ap 
QdIAIIS NP ONLI Np ja JUIUI9}Japua | ap assney eT 


sa ouDpuda} {9 9JUBI9I UOI{NJOAT 


LE 


‘Iz ‘d ‘2007 21q0190 Pp ain} 
-guow anbiijod vj ans j1oddvy np ¢ anbruyre} FON PT OA “ZZ 
‘9007 aIqUIaIap ap salauvUYf amajsds Np anaay kT 
suep med Z gipeouq | Za}[Nsuod ‘ones a9 ap uoHeuNsa | 
ins snjd s1oaes ua Nog ‘ayaP P| INs s}gIgiUl sap syusweted 
say anb pusidwiod au ayep P| ap adIAlas np [eqgojs oNeI IT “97 
‘sqjgtidoidod sap xud sa] ins 
saigissteq suotssaid sap e nat] JauuOp Weinod sgdndd0utI 
SJI}Da][OI syuauIago] ap ayuesstop uonsodoid vy ‘ajdwiexa 
red ‘jeanuow y ‘saiqiinbasap sap amyeuuod yuepuadad 
juaTelnod xned0] sayrIeU sap sJUaUIas SUTRIIAD “GZ 
‘airedgy odAy douRINSse | 9p JUDILU 3] Ins sHajjo 
sympoid xneaanou sap ajst] aun (7z-¢z “d) 2007 unt 
ap Jaiuvuy awajsds np anaay ke] SURP RIZANON UO ‘FZ 


,zapouad auigui 
ey JURPUad snidde 1UOS as Ips Np sfagI s}Nod 
sa] anb }2 ‘siIaUeUY S9YDILW Sap 9JUSUINO} P| 

ap SIO] sudwiod A ‘aNSaWIIN) IUIQISTOT] Ne Nusynos 
JUIYIAI UN k Jayapua S$ ap 9NUTJUOD JUO saseUsUI $2] 
anbsind uotssaigoid es gutuiia} sed juauratqeqoid 
BU [eqoy]s OnRI 3D *5-(07 anbrydery) puodas ne 
% €'2 & LOOT AP NSIUITN) JatwWaid NV % GT’Z aP 
juessed ‘aduwi1i8 31092 & SaseUIUW Sap aap ke] ep 
IOIAIIS NP [eqoys one JJ ‘Je)[Nsay ‘JoI9UT,p xne} sap 
JUIWIIAITAI UN, Pp sgusedwiodde Jsa $ JUZW}apua Pp 
XNeaAlU Sap a9}UOU eT ‘(Oz anbrydei5y) 2007 
IP ISIUILN VWIIIxNap Ne % BZ{ spurene inod 
NEIANOU & IPINOTe }S9,$ NUIAII Ne a}jap K| ep oNeI 
3] ‘210DuUa apidei snjd aduaped oun e tAInsinod 
}S2,$ saseUIUT Sap JUIWa}apua | ‘WUsWeTaTfered 
‘JUIUIOD SIEW *Z00Z IP al}soWas Jotweid ne JUeuas 
-NIINOSIA sNIOD ap gsnunuod e afqruodsip nuasal JJ 


seBbouau sop ANBJIIS 9] 


‘Iat[dai as ap ana-jned juenbst xned0] 

SIUIILUI SUT}IIO INs sUOSTeUT Sap xUd sa] anb uetq 
‘sked np JaDueuy suaisds np aiqiqeis ey nod 
Isnatigs sdeusUI sUN sed a}Uaseidal aU JUIUIISO| 
np ustpeued sypieur 2] a[Janbe] uoyes uorurdo | 
JUIIOJUOD $a}UII9I S2QUUOP $2] ‘a[quIssua,| sue 


‘geudoid ey & aIqissadde | ap UO 

-RIOLIJ]2p 3]UaIII P| ap 19 (GT anbrydesy) ajuadal 
P| ap Jo JNau Np sayd1eW sa] Ns a1jJjO | ap ayue} 
-sisiod Inansia ke] ap ansnl(uod Jajja | snos s1gpoul 
3S SUOSTRW Sap xLId Np JUIUIISSTOIDIL P XNe} 2] 
anb 2) & SIOja}No} puaye,s UC * BGi anbrydeisy) 
ajqeqoidurt jsa suosteul sap xd sap asi[e1gues 
}9 gsndde JUIWasIaAUaI UN_Nb Jenbiput sfquies 
nb 39 ‘OGG SeguUe Sap Nal{IwWI Ne Jo Ingap ne 
S}UII}E SJIWIWIOS Sap Bap Ud UaTq Jo SanbrO0}sTY 
souUdAOUI Sap SNOssap-ne 2}Sa1 S9dnddOUI s}UIUI 
-980] ap uonIodoid PJ ‘saT[lA sap Wednyqd e] sued 


‘QUDIeW ap s}UIUISIS NO 

xne IO] saydiew sanbyanb ns sgaajai 939 JUO (suon 
-INISUOD J2 syeYDe) aaNeiNIads 9}1AT]Ie,P sousIs 
SUIP}II7) ",zautesgyoday IPeD Ne sgode | Is1e[2 UO 


ZOOZ P1Guaceg — 4se!ouDUIY aWajsks NP anasy 


epeued np enbueg 
P| ap snoyeo Ja play sosd] ‘epeued enbnsneig : saomnog 


900Z #002 ZO0Z 000% 8661 9661 F661 


09 06 
$9 S6 
OL Oot 
CL SOL 
0's OLl 
S'8 SII 
06 (anoxp ap apraupa) wo 
‘ anep P| ap adIAras np oney —— 
aa (aupnes ap aqjatpa) Sct 
oor aqruodsip nueaaai ne apap ek] ap OneY — Ost 
SOL Sel 
% % 
saseUusUl Sap JUIUII}aPUd | Ip SINs}edIpuy 
0z enbrydery 
$20UdBe-I9]UT IDIAIVS 12 THOS : sa2Inos 
900 00% zO00Z 000% 8661 9661 F661 
OOT OOT 
OcI O71 
OFT OT 
O9T O9T 
OSI OsT 
002 007 
_ $a}uR}STXe suOSTeUI ap 
suondipsut sayjaAnoN —— 
O77 (stour ZI ims aytqour suuakour) 0c 
Januetp Ua sas —— 
OFC Ove 
09¢ 097 
SPHUN,P SISTTTW 
SJUIUIIZOT IP 21JO 
GI enbrydery 
epeuey np anbueg ke] ap spnoye> 39 epeueD anbnsneys : saoinog 
900Z 00% Z00Z 0007 8661 9661 F661 
0'0 0°0 
S‘0 a0) 
OT OT 
ST on 
Arse ——— 
‘ owol0ol —— ‘ 
O07 jeanuow —— O07 
epeue) —— 
a SZ 


uonejndod ey ap a8ejuadinod ug 


sadnd0Ul }2 JUIUIUIIIII SQAIYIE SJUIMIIBOT 
gt anbrydeiy 


epeued np anbueg 
P| ap s[noyed Ja epeueD anbnsneis ‘asegaq [eAoy : sadIn0g 
dL] Jed sa8u109 xneururoU xXUg , 


9002 00 7z00Z 000% 8661 9661 FO6T 


JaanooueA —— 


O€ Arse — o¢ 
uojuowpy —— 

OF i ou010], —— OF 
jeanuow —— 

0s Os 

09 , 09 


Jenuue yuauwasst[3 Uo UOTIeLUeA 9p XNeL, 


,S2][IA sanbyanb suep 3}uaal e] & SUOSTeUI Sap S]a—aI XL 
Zi onbrydeiry 


epeuey np enbueg 
RP] ap spnoyed Ja epeueyD anbnsners ‘a8egaq] [eAoy : sadinog 
OdL] red sa8u10d xneurwou XIg 


9007 002 200% O000Z 8661 9661 FO61 


4 Vy 

9 3) 

8 SJURISIXA SJUIUIZZOT ——— 8 
S2anau SUOSIeWW ——= 

OL OL 

ral cl 


januue jUauWassI[s Ua UONeLIeA ap XNe]L, 
,epeuey ne sjusulaso] sap s[aai xl 
91 anbiydeisy 


9C 


mnb ‘airesayjodAy aoueinsse p s}inpoid xneaanou 
Sd] ‘JUIWI[GL[QWIASIeIA ‘QUIUUOD JNO} ‘apueWap 

eR] ap Jossa | & JanqiUOd nd juoO (aIpsO JaTWIaId 
ap sjgid xne asINalJgJUur JUIUIIIBa]| Sa aITeNb 

e] JOP) « auld eau » 311089}ed ap salredayOdAY 
SJaid Sa] JUIUIOD ‘SUOTNLAOUUT SaIjNe Pp JUIWIIUAL | 
‘QINSIW IIPUIOW UN suep ‘Ja saasuoold Juss 
-SIOW Pp sapotied ap siiosse sairedayjoddy s}a1d 
Sap ajueRssioI a}1Ie[ndod ey ‘(Z1 anbrydeisy) shed 
Np aud a] suep anb — s}usula30] ap apueUWap Pe] 
Jasjndoid ap anuNuod [eae] Np sayIeU Sap Isso} 
-snqOl ke] NO — }sanC,] suep a}0j snyd jsa xud sap 
sassnod P|] : saTeUOTsaI SAdUaIITJIp sap Jed gastia} 
-JeIeD JINIWIap epeuey Ne uONeIIgGey,] ap gydIeUI 
37 ‘(91 anbrydersy) seq JuawaAneIal xneIArU 
Sap & J919}UI P XNe} Sap UdT}UTIeU J] 19 SIN|}eUl 
-WOSUOD Sap DULIJUOD apTjos ek] ‘aseWOYD ap xne} 
SI] ILJ Sa] ‘SNUIAII Sap aNUIINOS aduUeSSIOID eT Jed 
aajuaumye ‘sXed ne atansinod sas s}UsuIas0] sap 
xlid sap assney P| ‘2I9POU }s2 $ JUIJAI UOS Is JUIGWY 


‘stuy)-s}eyq xne nb epeued ne 
xnaiul dnooneag ayiod as }UaWIa8O] NP syPIeUI JT 


SUOSIDW Sep xIId S987 


‘QIUUIN] IINIWIap piesa Ina] e shed np sanbueq 
sap uonIsodxa | 1ed ‘UsIpeuUeRd JaIUeUTy sUIa}SAs 
3] Ins ajqejou edu uN JuaTe JUsANOId? satja nb 
S2}[NIVYFIp say anb ayqeqoid nad ajsaz [I ‘syueyIodut 
slaIoueUuy sanbsi sap & sag}UOIJUOD JUaINIUIap 
SoIIIIN}IeJNueW SsastidaUa sap UIT IS JUIaW 


"Sa[P 9199 SAP JUIUISSLI9YIUII 
JOU Np ja preny np uoNnendeidde aalA ke] ap asned ke 
SIOUI SIITUIAp S$9d Sa}iad saj}uejIOdut, p gAnssa }UO 
SUIIPEULD SINIAI]9,P FIQUIOU UO UN ‘sInaT[Ie 1eg 
‘(uonedi{qnd ja uorssaiduit ‘siaseugui sjioiedde ja 
$3] qnouL ‘sUOssIog Ja sjuoUITTe ‘ajduaxe 1ed) sinayDas 
sone p suep JUPIANZ UOTNLUIUIOSUOD ap suaTq ap 
suaIpeued sIna}onpold sap slgDueUy UONeNhs e| 

Ins a] qIsuas }OeduIT UN JUIWTqe{[qUIasTeIA INL 
(preny Np anunuod 39}UO0U P| ap SaaesaU S2aq 

-UWI0}9I xne JIL) stup)-s}eIq XNe UONeWUIOSUOD ap 
sasuadap sap uorssaiZoud e] ap e8uojord Juawasstyq 
-Teyje UP) ‘JaUI-ano Pp sinajonpoid sap adueLNIUOD 
JAIA P| VP Jd UaIpeued IeTJOp np uoNeneidde | ap 
jNOLINs asned ke ‘saguUR SaIJIUIap sap VUUIAOU P| 
& IINILIJJUI 9}9 & EPLUR?) Ne SaIIIN}IeJnNueU sol 

-SNPUI SaTjNe sasnaIquiouU ap s}I]IGej}UaI e] ‘SIINSI1OJ 
syinpoid sap ja a[IqoWOjNe | ap SIN2}Das Se] aINO 


“xneIpuoUL 
siaIueUY sayoieu say addey e mb adue[nqin} 
IP SQddL | JULAR JUII9} BUC] & JUIUIIIUeUT Np 

JULUS}GO Ud SaIpINbT] sing] ap NAIU 2] JUIWIT[en 
-UL}SGNS QIOJUII JUIILAR Sa[IGOWO Ne s}URILIGeJ Vp 
aiquiou uog aonb Juepuadad suo}ON “Inepuoyjold ua 


SaDUDpUa, J9 B{UBI9I UOI{N/OAF 


TA 


-gjquzasua,] ap % OZ INod juareidwoo apinbrps ap your un p snjd gi yuo mb 
sasudanua saq ‘satuinoj sasuodar sa] $2N0} 1auBIsuOD ap Ja sastidenua sap sjurUasgidal xne a}st[ 99) all] sed au ap a8epuos np sajqesuodsar sa] gtd & UC ++ 
‘dd 006 <epurels ‘da 66P 32 OOT anua = auuadouw ‘(q1q) ulatd sduray e saojdusa OOT > aimed : astudanua] ap aT [BL 
‘spupmnby ap JUapgoxe UN Tua}gp 2IePep WO s22p 
-uos sastidanue Z6Z SaP 26 ‘9007 aiquiadap sindaq ‘sa]jalNsewin saignbue saigiusap ston sap SIO] snua}qo s}eI[Ns21 sep auuakoul P| e Uapuodsa0d sade} 
-uadinod $39 ‘900 aiquia2ap ap apd 3] nod aayipour aa v sayqissod sasuodgi ap aysiy e] ‘9007 e1quiaidas ap ajanbua | ap sagin suoszy sap nua} aduroD , 


astidanua | & saidoid no sanne synow 


(suonoe p eye No sapueplalp) 
agjafoid sarreuuone xne uoNNqMsIq 


sanagid 
|P sasuadap sa]J2AnoN 


sINod ua satqissod 
JUSUIassNsaauL P SUOTSeDIO sap UONeNTRAT 


Japueug 
JUaWeassNseaut No suonisinboe ja suoisny 


JeIpsuUIUIL,| Suep syenbape JUsUassI}saauL Pp 
sjaloid sap Iaanon ap a}Dede du] 


ue]Iq np aayteyNos uoNeIOsWy 


aigbueuy uoneNyis eT e No sanbrurouodg 
saanoedsiod xne yuenb apnyyiaduy] 


sastidanua sajeuoneu 
sapuelsy saul] x JDOW 


» QUap2oxe Je} UN JueAe sastidanuea sap a8euazimod ua) 


syNour sao ap uONeEHUAA 32 VyIpINby ap Juapgoxa,] Ip suISIIO] & s|NOW 
Z neayqeL 


‘ALA 00S < apurs3 ‘d1q GGP 32 OOT enue = suUaoUT 
(qq) ulatd sdura} e sgojdura OOT > aimed : astidanual ep a[IeL « 
~ ‘sasuidanua xne S2dIAIVS $2] 
Ja srarjnonied xne sadtalas $2] ‘KNEDIIUIUIOD sadtAras sa] adnois 
-3I FdQs ‘soygnd saotaras say anb tsure adesodanua je Wodsuen 
a] ‘UONeULIOFUL | ‘WONINNsuOd ek] adnosBar STI ‘UOneIO] PJ ep 32 Jol] 
-IGOWUIT | ap ‘soueINsse,| ap ‘22ueUY ke] ap sinapes say adnossai TTVJ : PION 


anbruuewwg 
“atquIojoD 


c 
ye 6 
8 6 


€ 
c 
c 
8E 


€ 
Zz 

o¢€ 

aupmbiy 
-Ins ap 


uonemis uonenis 


ua es I ua — 
sap 2 sap 
-uz0INo0g I -u20nog uors2y 


$a.11e}Uapzox2 sayIpmbiy sap jueuajep sastida.nug 
T neajqey, 


(a41ns) 
soulpjuape>xe sayipinbi sa] ans ajpiseds aygnbua,p uolsanyH 


by o4pp2ug 


ZOOZ P1Gwaecseg — 4Je!oUDUIy aWajsks NP anrsy 


epeuey anbnsneis : 21n0¢$ 


FOOT 0007 9661 7661 8861 


09 (0) 
s‘9 os 
OL oot 
Ge OST 
0'8 007 
ae (2301p ap 2]J2uPa) spo" sop ae 
J 2[quiasua | ap a8e}UaDINOd Uq ——— 

06 (aypnes ap ayjaypa) nayea ug —— 00 
c°6 Ose 
OO! OOF 
% $ SPIEITLIW 


salgiueuy uou 
sastidanua sat red snuajap saprinbiy] si1oay 


y enbrydeiy 


‘sajqissod yuaul 
-ISSTISIAUT,P SUOISEIIO SI] S2}NO} JaN[eAY & SaUTPUS 
snqd sa] JUaTe}9 SAdIAIas Sap INa}Das Np sasudanue sq 


‘yodsuey) np no uoNRdUqej e] ap 

Ina}das ne JUseUayedde yiednjd e] Ja ‘xnap say] no 
‘epeuey np jsq,] suep saanqis no sayjed JusuIeTeI 
-9U98 JUITe}9 JIgDUeUY Ja aNbIWIOUODs opNj}IedUI 
2UN Pp asned & auIpmMbipins ap UoNLNIs Ud $3}91D0S SF] 


‘sastidanua 
sauuaMOUl NO sapueis sap sajno} anbsaid juare}g 
suOT}IsInboe no suorsny sap JuRYyrueyd sawy soy 


‘sarreuuonoe 
sing] & {eded ap sUOTINQUISIp sap 210DUa NO uO} 
-Isinboe no uoIsnyj ap suoneiado sap juaTe}9 Sale} 

-UIP20XI SaUpInbI] sap JueUajap SalguNoeynueuwl 
sasudanua [¢ sa] red sa} yuaanos snjd say syNOur sa] 


“UOTILILIQR} LP] IP INa}das 2] SULP SIMAMIe sINI| 
yuatedsioxe anenb Juswiaynas ‘sastidatjua sauuasouwl 
no sajtjad sap Juale}29 JUIWassNsaaul p sasuedap 
sng] ap assney aun ynow jediuud surwod snboaut 
yuo Inb sgja1IDd0s [Eg sap UoNIOdo1d auUOg eu, 


Ve 


"Sa1le]UdpgIXa SaUIpInbt] sap 11usjap 

anbiputl }uo (% ¢€¢) saapuos sastidamNUs 767 SeP 26 

‘9007 aIquIadap sIndaq ‘aayIpour a}2 JuRAe sajqissod 

sasuodai ap ajst] ek] ‘sajanbua saigiuslap sioj sap SIO] 
snuda}qgo s}e][NsaI say JUasdnoIsaI sasejus.INod sag “| 


‘shed ne sIna][Ie % 97 UOILAUS 
31JUOD ‘JUIUIIsst}SaAUl, p sasuadap sajjaanou 
2p Juartesoaaid sgutpinbT] ap JUapegoxe uN jueAe 
sasuidaljua sap % OF ‘epeurD Np }sanOQ, | sueq e 


: S9JULSSIIJUL SUOTIIUNSIP SOUTLLIID I9UBI[NOS ap JUIIA 
-UOD [I ‘2TeS9 Zasse 9}9 UL SINIIDIS Sap jd SUOISII Sap UOT} 
-JUO} U2 SJHOW sop UOT} IedaI Ke] and UaTg ‘UeTIG INI] 

ap UONRIO swe | & SaJIpIMbI] sina] Ja}Dajye VIepPIap 
UO % F JUaWa]Nas Ja ‘a1gIUeUY UOHeNIs a1dold Ino] 
no sauteyiadur sanbrurouode saatdedsiad sap yuenboaut 
u2 UONeNIs 9})29 aysnf uo sypinbiyins ua sastideiua 
SIP % G JUaUTaI[Nas ‘UOsTeIedurOD Ieg (7 Nesjqey 
2] HOA) *,(% €Z) SINOD Ua JUUTassTsaAuTp SUOTSeIIO 
sap UOeNyTeA?P 12 (% HZ) NAgId JoDUeUY JUSUIassNsaAul 
no uontsinboe no uotsnyj ‘(% 7¢E) saajafoid suonestyiq 
-oulull : sanboaut juswIWenbeay snyd sa] SJMOUW sa] DIOA, 


3S9I1PJUIPJIXI SdJIpINbI] soap sate 
-JusTeuajap sastidaijua say ronbinog 


‘(T nea[qeL) suorsar sanne sa] argitiep Ulo] 11e19 (% TZ) 
OueIUGO, I (% gE) aTeurd Inaypeas ne JULUAAAaI B10} snjd 
P| ‘29}2ISUOD a}9 B (% GZ) FUpmnbypins ep adueppul a]qrey 
snd e] anb adJaUIWIOD Np Ja UONLILIGRJ L] ap SINIWes Sa] 
suep S35 ‘sastidanua sauu2hOul j2 Sajjad sa] ZayD anb 
(% Z¢) sapueIs sa] ZaUD sjuaenbay snjd JusUIaIg89] JUsTeI2 
s2upinbi ap syUap2oxe sa] ‘npuedai JUaUIIANeIa1 DUOp 
ye}g suguIOUayd 2] ‘epmiqey,| eNb saupinbiy ap snjd 
juateusiap (% TE) STI ‘saapuos sastidanus 7GE6E seq 


321IpInbi] ap Juape oxo un 
g[eusis UO sastidaijua satjand 


‘saide-19 sag}uasaid JUOS saTuINoJ sasuoda 

SI] ‘Ue ap 119 Jad ap uostel ayediouud e] JguuoOp ap ‘sed 
3] }1e}9 [27 Is Ja ‘QjeuLIOU e] & aINatIadns uoNIodoid aun 
suep (2ULI9} NOD ke syne Ja s}Qdap ‘sadedsa) sapmbiy 
SILOAR SIP RI-JUIWIOW 9d & JUITeU}_ap SaI]a IS SAULT 
xne gpueulap e uo ‘7007 UINL ja 9007 eIqua}das aug 
‘sastidanua sap saandadsiad say ins anbueg Pe] ap ajgnb 
-U2 |] 8 agjnole 9}9 & ajeIDads UONsenb aun ronbinod 3s3,9 


‘gupinbrpms 23329 

IP SUOSTEI SI] ITEUUOD ap }2 SalIeJUapeoxe SeypmMbi] sap 
juepgssod sastidanua saq Ins snjd moaes ua p ayodurt [I 
‘QIUIOUODY J INS SUOISsNdJedaI SIUIQU Say sed UO U sINapey 
XNP $39D JUIUIOD *SINJNY S}UIUIISS}SAAu! P INA Us SPUOJ ap 
UONNINsuOoDd FJ e (11 Ja sasudaNue soureyied Jus}UOLye ND 
IPNINIIIUT Ip} eT & (1 UONeJUSWISNe 92d snquye & UO 
‘(v anbrydeiy) apmigey,| enb saypmnbry ap snjd dno 
-neaq JUsUUaHep ssuusIpeued sasuidanue szj ‘EQOT sindaq 


so1iIDJUBPV2xO SayIpINbiy soy 4ns ajpiseds ayanbusa,p uoljsanH 


f 24ppoug 


saouppuda4 {9 9JUSI9I UOIINJOATZ 


&~ 


uaioupuy auajsds np 
anaay &| ap (FF-GE “d) S007 a1quiazep ap Je (0S-EF ‘d) 
9007 utnf ap suosTeIAT] Say] ‘WUsWaATIadSal ‘suep [IeIgP 
ua sgsodxe ]UOS S2gUUOPOIDIU Sa] INS gseq INI}eIIpuUl | 
129 DOV INa}ed1put] ‘9007 ap uy eT e Nbsnl yueyye saguuop 
sap Ins asodai Jane [anuue Ina}eIIpuUL] ‘sapqiej }UIUT 
-2ANeIII JUOS UOTIeOT[dxa p aB1ew ve] Ja gpInbI] ap 
oki J] ‘JalueUy IITAJ] Vp ONLI a] JUOp sastidanua 
sap ed anuajgp synde sap 2]qWasua | ap ued e] aInsaut 
S2ZUUOPODIUI $3] INS Vseq INI}LITPUL] “JUIUWIIAISN PUI 
Z00Z 21q0}:90 ua nbsn/{ yuo nb saguuop sap Ins apuoj 
38 TUINO}J [aANSUIW INa}eIpUL] ‘slauUeUY UOU Y}ATR Pp 
sinapes spueis nou JuedNoIsal a][Inajoyiod un_p ‘sudeUl 
Np Anayea PJ & ‘sfr9e sap aUNLIOA ek] ainsaur (sajuas 
-UNUOD s2duReaID sap ayvoidde nod) DOy INaledIpul] “EZ 


suoneiado singj NeIANOU ap JaIN}INI}sal & SaQUITTL 
s1oye aa JuaTeimMod nb ‘sinajdas sad ap sastid 
-21U2 Sap a1gDUeULy UONeNIS ke] VIOIUI JaAvIdse 
& }IeIONGINUOD ‘UsIpeued Ie][Op Np apides uon 
-eraidde | & aa1dosse ‘2UIRITIZWIe IIUIOUOIY, | ap 
uonelg[20ap aun Nb 9a}sai |] ‘apoued ay}29 ap sinod ne 
aistessai nad anbyanb 3sa.s ‘9907 Ua a] qIej ajo WeAR 
nb ‘sked ne ajiqowojne | ap Ina}das Np ai[Iqeyuel 
eI ‘SIOJAINOL, “ZO0T IP SaTSIWIN siatweid ston sey 
JUPINP SII}Sa10j s}inpoid sap Ustpeued IMades Np 
I[IGe} UI P| Ns JUIWII|[QISUas Jasad ap gNUTUOD e 
S}UIWIIBO] Ip JUTRITIOWIe BpULUep KL] ap a1uUo}e J 


Sjal4jsnpul SINDJIBS SO] 


‘sottqnd sad1Alas sap jo sain 

-SNPUI SIN3}as Sa] SULP S}JUIW PUI Sap IU[N[OA P| 
Ip UONeNUIeL J]S9pOul JUN P JoJo, | sNOs ‘STOW! 
SISIUIap Sap SINOD ne gJUaIsNe ned onb v u Jared 
a] laiupuy awajsds np anaay e| ap uInl ap UOSTeIAT] 
e] ap uonnied e| sindap area sed eb U Ina}edIpul 
puodas 2] IS oak anbrydeisy) agAaja aInawep 
sastidanua sap iipad np aTeqoys auyenb e] anb aon 
& a1ONUa JUI}IOd ‘(sagUUOPOIDIUL Sa] INs gpuo; Ina} 
-PdIPUT) saTIsey sIgIUeUY sones xne sastidanua p 
uonrodoid ve] 33 (QOV INa}edIpul) sauuatpeued 
$3]91DOS Sap a][INajayiod np s}UsUapUaI Sap g[Ne[OA 
ey OARS & ‘epeuey np anbueg e] ed safo[ dua 
sastidanusa sap paid np ayyenb ke] ap sinoyedIpul 
sa] “(SIE[[OP aP spreI]]IUI GGT & VIJJTYD) Ines 
np sapmnbI] sIOAe Sap [L}O} SINOIUA | Ip a}IS9poOur 
JUIWIANLIaI yed sun Np ‘ajno} suIWOS ‘}Ua}UIS 
-1da1 aU SaIgIDURUTJ UOU $9}91D0S Sap aiTeDUeG UOU 
VVOd 2P sat[inajaviod say anb yossai [I ‘sarepeap 
sapimnbI] si10ae sa] suep stidwiod Juatos (YWOd) 
sje Sap & gssope [eDJowUIOD Jorded np sydrew 
3] Ins s}uaurade]d say onb uarg ‘(P sIpeouy je 

PL anbiydersy) saypmbrty ap xneaatu syney sas ke 12 
JUIWII}apus J] qIej UOS ke ‘sHIedaI UOU SadTJQUaq Sas 
ap duryWOdUII | & QeIS IpsID NP SUONIPUOD sap 
JUIUIIIIISSII NL Jdej IIL} Vp INSIW UI JUIWI] 
-b19U98 }eIed SIIQDULUY UOU $9}gDOS Sap Inges J] 


ZO00Z P4quiaeceg — 4a8!ouDUIY aWiaysks NP anaay 


“AWM SAPOOW 2P S2][22 IMs ‘ans eT Jed 4a Weonseyed [POUPUTY 
UOSWIOUL ap 12 [VW puv aqo]y Np saguUOPp Seq Ins ‘GQOT JatAuel 
JURAR ‘2PUO}J 182 DOV INa}ed1puL] ap [Nd[e2 aT “AWM SAPOOW ep 32 
Jsog [vIIUDUL NP ‘WW puv ago[y Np ‘Weansejyeq [eOUeUL UOSWOYL 
ap saguuop Sz] Ins saseq epeueD np enbueg ke] ap s[Md[eD : s2aIno0g 


900 ¥00Z ZO00Z 0002 8661 9661 F661 


0 00‘0 
¥ z0°0 
8 500 
(al - 90'0 
de — (auorp ap a1) 80'0 
sopiseyy sIaDueUT SOneI 
é i 2  xne sasuidanua,p uomodo1g —= , 
0¢ (aypne8 ap ayjaupg) sauuarpeur> spig;p0s org 
sap af[inajayiod np s}uswapuer sap aN[Ne]OA —— 
bC ‘ Z1‘0 
% adAq-11e9g 
JIpeid Np suyenb ey] ap sinayed1puy 
CT enbrydery 
epeuey anbrsneis : 91n0¢ 
“QUIIO} LINOD v jIssed a] red 
SYDOIS $2] 19 JULIA} LINOD & JDL] aU aduUeatayjIp P| JUeSIAIP 
ua nua}qo JUanonb ne [esa sa aanejal gupmMbr] ap ONkI IT + 
‘QUIIA} LNOD ke jIssed a] 1ed outa} LINOD & 
jroe | JuURSIAIp Ua aTe1g9Ue8 ayIpIMbl] ap oneIepweNngoUuO x 
Lo0z 9002 $00Z O07 ¢£00Z ZOOZ 1002 000Z 
89'0 PLT 
0L‘°0 Ol'l 
zL‘0 SIT 
bL'0 Oz'T 
9L'0 71 
8Z'0 BZ T 
(aH01p ap aq12"Pa) ‘ 
08'0 <2anepr aupmby ap oney — 9 
; (eypnes ap a]]2up2) 4 
c80 ,2[e1gu23 aupinby ap oney§ ——= 87 
58'0 O¢'T 


gupmnbyy ap sinayestpuy 
PL onbiydeiy 


epeuey anbusneis : 21n0¢ 


L00Z 9002 $002 ¥00Z £002 ZO0Z 1002 0002 


680 S 
06°0 0) 
66'0 S 
00'T Or 
SOT SI 
Olt (2101p ap aTfeypa) saidoid xneuded / syunidura oney —— 02 
(aypnes ap at[aypa) saidoid xneyided sap JUaWIIpUIY ——— 

ST'T SZ 
% % 


SIUUIIPLCULD S2IQIIULUY UOU $9}91D0S Sap s1gIDULUY UOTeNIIS 
€1 enbrydery 


epeued onbnsneis : a1n0g 


4o0z 9002 $002 00% £002 z00zc 1002 0002 


On 0 
if T 
Z Cd 
€ € 
y 4 
S S 
SST[ENUUL JILNSOUILN 2ULSSIOID ap XNET, gE 
9 Jonuue JUsUIass]s Ud UONRURA ap XNV], —— 9 
Z Z 
% 
epeuesy ne [221 gid Np aduessio1D 
ZL anbrydery 
‘OD Y aseyD uesioWw_{ : 2InN0S 
9007 FOOT ZOOT 000¢ 
0 0 


000 T 


002 I 
aseq ap s}uIog 
(+1GWd) Se}UeS19UI9 SeTUIOUOD2 Sap 


SIUTRIZANOS SUONLSITGO xne JHe]I xne} ap peg 
It enbrydeiy 


co 


‘JaTjIn{ ap uy ey sndap ajuausne 

JUIWaIg8a] & (QUIqUIOD sanbueq sap sardne ja 
SQUDILU SI] Ins }UIUIaDUeUTJ) IIpeid Np slgpuod 
NOD Iq ‘sasiidaNnua sapueis say Inod JatpnNonIed us 
‘satinp nod un dUIgUI Ip JNO} JUOS as JUNIdWa p 
SUOTIIPUOD S9T ‘dIqUIa}das Ud ja JNOR Ua a}snqol 
IUIYIAI UN ¥& VSSaI3OId & INd}3as Ne St}UISUOD }UO 
sanbueq sa] anb sjgid sap aumnyjoa 92] ‘sinay[ie,p 
‘SQYIILUWI Sa] Ins UONeUSe | ap INgap a| sindap 
aiedUe JUIWI9IUeUT Ne $Qdde Ina] Npsod sed yuo u 
S2IQINULUTJ UOU $9}91DOS Sa] ‘assney 21939] Us }LID 
-SUI9I 1S3,S SUOTLBITGO Sap SINODUA | ‘21GO}D0 Ud ‘Ja 
QOULIUI EK JULUDA SII} $3] IBDULTeGaTUOD k SOI3 Ua 
YyNs }UO siquia}das Ua Ja INOk Us SagoUR] SorIe}es 
-I[GO SUOTSSIW9 Soy ‘auTTeNb ap sayy sey] Inod surouw 
NP ‘SI[QISSIIe $9}S2I JUOS IMI] IUI9} SUC] & JUIUI 
-20URULJ NP sgydIeW Sa] “Ipsid Np JomdoId as MOA 
-nod ap snunuod uo sastidanua sz] ‘[anuassa | nog 


‘(€T anbrydeiy) aynde1 neaanou 
ap e saidoid xnejided / syunidwe oned Ineq je ‘nIq 
2[ONd np JUIWassLIgyUAI Np INIARJ Le] & 9MDIe Js9 8 
1D-S9][2 IP IU]IGeJUal Le] We} Iq “ZOOZ Ip aNsouIIN 
JUIZISION) NL IPI[OS Zasse a1OIUI HIe}9 SAIQIOURUY UOU 
$9]91D0S Sap Indes Np seqgoys algDuUeUY UOHeENIIs eT 


sasiideijue SOP ANBJIIS 97] 


‘g3durodsa, nb apueis snjd yieigae_s stuy)-s}e1q 
XNP JUIUIIBO] NP Inayas ay JURYINO} assa[qrey 
e] IP IUapIdUL |] Is Uatq no ‘nAgid anb aaaeI2 
snjd suatpeued s}inpoid ap apueulap oun ke sed 
JUaTeIpUaN au Inb suostel sap nod — uondefoid ap 
uozloy_ | Inod nuajal nesalu af — ‘f)-"F SUV) 8G 
ap sNssap-ne UIUC 9s RAap UsIpeUed Ie[[Op 
np a8ueyp ap xne} JJ Is JastaINUOD as JUaTeIINOd 
31q0}90 Ua WeAOAITUA aja,Nb saatdedsied so] 
Ins assieq ke] & sanbsti s}uejIodull say] ‘asestAua 
pioqge p Weare | au atja,nb gououoid snj{d j10s 
ITUIOUODY | INS GOOT 129 SOOT Ua Saou suONeIOdxa 
Sa] Jed 9d1axo Ulalj aj anb 2d & StOJa}nNo} Issne Hep 
-UINL S$ Iq ‘Wp219 Np SUOTIPUOD sap JUIUTAIIassaI 
3] GIB[eW ‘ASNIINOBIA }ILI9}SI IINILI9}UI spueWap 
ey anb y1eAoagid anbureg ev] ‘21q0}90 ua gi[qnd e 
aa,nb aivjauow anbijijod vj ins j1oddvy at sued 
‘(ZI anbrydeiy) 2007 ap ansoutas Jorueid ne 
epeur’) Ne IIULIIfeI JUIUII[QISUaS }S9 S IULSSIOI PT 


QBUUSIPDUDD 3IWOUO0I9,] 


epeury ne 
31n}UOl[UOD eB] 9p UOTIN[OAZ/T 


‘S9IUIOUODZ $3D ap saatdadsiad sa] Ins Jueueyd 
anbsiu jediourid 2a] ajsar ‘salgtuieid salgneul ap 

ya suoneyodxa p apuewop ey ep [daz un sed y1e1 
-Inpen as nb ‘ajeipuouw gAIDe | ap JUWessnus[eI 
un ‘(TI anbrydeisy) amatie}xe avep Ine] ap uon 
-NUIUIIP P| & Ja IBULLP ap SaArasal SIN2] ep Ine[dwe | 


seuDpUa] JB BJUBIBI UO!{NJOAZ 


TA 


e ‘saye]JUSWIePUOJ SaNbIWIOUOIZOINLU SoTqelIeA 
sINJ] IP UOTILIOIIWe | & deIB ‘s}UapgdeI1d sap 
-ostdg sap sio] anb saypieU Sop adUI[NGIN} e| & SIOj 
3119) JISISII XNITUI JUO $3}UIBIIUI9 SITUIOUODZ SIT 


‘QUIBITIQUIL JJULINOD adUR]e PL] IP IOTep 2] 
Jaoueuy e sasodsip SUIOUL JUOS s}UapIsel-UOU say anb 
yWersyeusis nb — stuy)-s}eyg xne JuNIdUIa p synod 

sap assney aun sUIUIOD — adIpuT INO} & synUaNe 
JUOIIS S9YIIEW SIT ‘8GGT sindap na sed 11e19,S ou 
inb auguouayd ‘aiquiajdas Ua 2 Nok Us sIasueNY 

xnejided ap $3}aU SatjIOS Sap JUa[aAaI STUP)-S}e1q 
sap wayshs (DIL) JewdeD jeuoneussjuy] Ainseal], 
np saguuop $2] ‘prea jad Y ‘SUTRTIQUIe SIe[[Op Ua 

SI]J2qI] SIIOAR SINI] J9AIISUOD & SINISSTISaAul sap 

uotsuadoid e] said snjd ap Ja[[laains ap JUaTAUOD 
II ‘Sexlj sasueyd ap sawiisai say Ituajnos nod 
SIILIOINL SIP SUOTNUIAIIUI SI] Jd SAaT2 SIaT[ONed 
SInoOd say Jed sayUsuITTR ‘I9}UsUISNe p JUOIaNUNUOD 
3joned ap sinajyeyodxa sked sap ja aIsy,[ ap xneD 
-IQUIUWIOD $}UIP20X $2] ‘WIP P[ID ‘WOYep np uononpel 
3][2ANou dun Jaae JUIIpPed (2PUOW 2] sUEP SINaTIIe 
ININBIA PL] Ip UINUTEW Sieur ‘sTU;)-s}eIq xNe USUI 
-3SsUITLI) a[BUONLUIAIUT I]JaUya,] & eaiqrtinba 
snjd a.uouue s nb adukssIoI P| 12 WA Je][Iq NP 
asnunuod uonendeidap P| ‘smnaqjre Jeg ‘“INUIWIp JUSUI 
-31983] & JJURINOD JdURTe P| ap JOYePp 2 ‘stuy)-s}e1g 
xny ‘xneIpuoUW saiqi{Inbasap sap aguuopio 32 
J][anpe1ss UONIIIIOD auN sino{no} WoAgId UE 


‘QUsplUI p ned onb Mo0Ae WelAsp 
dU SIgIUeUY S9YIILUI Say gnodes e nb aJUsUIINO} 
P] 12 ‘JISY,P SAJUIBIOUI9 SITUIOUOD SI] SULP IISTUI 
-euAPp }S3,S JUATIIL | ‘JUsWaTaT[eIeg “Uode/ a] nod 
J8ULUT gSSTe] JUO J STEW ‘TUP)-aUNeAOY Ne Ja ONS 

JUOZ PE] SUPP JDURSSIOID LE] ap JUIUJAI J] assteq eT 
e nad anbyanb naal yuo gAtid In9}Das Np sa}sTuUOTS 
-tAaid sa] ‘8007 Inod suondaloid sajuadai snd sine] 
SUR ‘SIJIDULUT S2YIILW Sap 9]UIdaI UONRUe | ap 
}2 alrejQuUOW anbiyI[Od ve] ap assed JUsWalIassoI Np 
nud} 3}dwiod ‘JuawaTJanpess IMUeTeI & sajadde jsa 
IIW-INNO P sagdULAr SaTUIOUOIY Sap UOTsUedxa J 


‘anbsti 39 Janugne & JaNqIjUOD JIeIAap 
SIIIEJJUOW SUOTIIPUOD Sa] I[dnosse,p a[e1gpaj 
IAIISIY L] IP 3JUIIaI UOISDep LT “stUs}-s}eyY xNe VyIA 
-10k | ap [eNIq yUauasse} UN, p anbsu 2] sytdure e 
}IPed Np ja xnejided sap sayoIeU! Sa] anUUOD UO ND 
QoUI[NIN} Pe] ‘JUIUIaSO] NP Ina}das 39] suep UO 
-eN}IS P] IP UONLIOLIJ}9p I][2ANou eK] & vansn{uoD 


‘8007 ap SUOyT Ne 3N0} 13 2007 
Ud J}S9POU JINIWIap _]d Np uorssaiso1d ey anb 


2) B Issne pusHNe,s UG ‘vguUe | ap uly e] e Nbsnl 
J[QIeJ IDUIPLD JUN ITUIJUTLW WeIASP 12 Z0OT IP 
JIJSIUITI] JWIJIXNIP Ne JUIUII[ISUIS JI9[QIaP B 
UONLUIWIOSUOD P| 9p JduRsSsIOI eT ‘(OT anbrydesy) 
IlyII]J IP JONUNUOD JuaTeIAap Xd so] Ja VAaTe 
3}S3I SNPUDAUT $}UIUIIZO] Vp YIO}S JJ ‘[NIII INV] UIA 
-Insinod sa}ue}sIxo J2 S2ANIU SUOTe}IGeYy,P S2}UIA 


ZO00Z P4Gquaeseg — JaldouDUIy awaysks NP anaay 


sIo]eay JO UONeDOssy [PUOTeN 
Ja IYBISIVAC astdia}Uq SUISNO} [elapae,] JO 2JO : S2dInN0s 


Lo0z 9002 s$00Z F002 £00Z ZOOZ 1002 0002 


y (6 
S y 
S, 9 
L 8 
8 OL 
(e10xp ap aqfaup2) 
SUOSIRUI ap sO]S — 
¢ (aypnes ap af12~P2) a 
_ SJUWBO] SAP XU ——= 
Ol val 
IT OI 
SUOSILUI ap YIO}S a] JajNod9 anod januue juawass]3 ua 
SAITESSIIVU SIOUI IP IIQUION UONRLeA ap xney, 


stuy-s}e7q xne 
$2]UL}SIX9 SUOSIEUI IP 4IO}s }2 S}JUIUIASO] Sap 9JUIAII ap XL 


or enbrydeiy 


‘UT SOTUIOUOIY sNsuasuoy : INOS 
‘(9007 nod 
I[qelg gueYD ap xne} Ne D-In]Jad ap UOTs1aAUOD sade) gIq UOS 
ap aouejy10duit | ap aseq ek] Ins sagnd[ed aig yuo sed anbeyp 
ap suoneigpuod saq ‘shed 9% ap snjd ins juayiod suotstagid say , 


L002 9002 
ore oe 
Lite ES 
Ze z¢ 
6.7 ee 
rE HE 
s¢ s¢ 
9€ ae 
EE ES 


% 


,2[PIPUOU! JIWIOUODZ | ap 2[[aNUUL 2dURSSIOID P| 
JULUIIIUOD SJTUIOUOIY SNsuasuO|D ap suOTSIAgId sap UONN[OAg 


6 enbrydessy 


02 


‘s]UapIsol UOU 
SIJT[IqOUIUIT s}UeOTdxe sap ja sINassNo] sIneseusure 
sap & nb Isule s]UapIsal UOU SIaI[IqoUIWT sina}owo1d 
Sap 12 SINI}ININSUOD sap & saiTedayJodAy uUOU sjgId sap 
JUIWOS LP] IP Jd SIBSUI}2 SIOT[IGOWUWII suatq sap ed 
st}ueIes s[anuaptsal uOU salTedayOdAy said sap 18eS [| “77 
‘JanUaptsal In}Das Np Iu ‘s[OoIse Inapeas Np Tu JuRAITaI 
dU SUIIPLULD SIIT[IGOUIWT SUaTq Sap JURSIA salTedgyJOdAY 
sjgid say] snjd ‘s}Uaptsar SIaI[IqOWIUT s}Ue}O[dxe sap 
Jo sINassyoy sinaseugure sap e,nb Isure s}Uaptsai xned 
-IDUIWIOD S2TqnaWIUWIL Pp sIna}owOd sap je sInajnNIsuod 
Sap & (SastAap Ud 9 SUSTPRULD sIeT[Op Ua) sortedayOdAY 
uou s}gI1d sap awWOs P| & JUaPUOdSaIIOD S}IIPZID SAN “IZ 


Sa] JUIWIIZO] NP InaVes a] suep JUsUTaIsN[e pP 
apouied ey] 1asuojoid juaresAap airedsauodAy ay 
-IRUL 3] INS SJUIUIIUIAI $JUId—II Say ‘STUP)-S}eIq XNY 


‘S9QDURAL SITUOUODS $2] 
sueP NPUIHe JUIWassUI]eI J] JULST[LIINIU JIsy Pp 
JUIBIIUI9 JUDIeW v sfed say suep d}IATL | ap UONeI 
-g]900e,] ‘(6 anbrydei5y) 2007 uin{ stndap assney 
eT & JUIWIIIIBI] SANAII 939 JUO BOOZ INoOd 2{eIp 
-UOUI JIUIOUODI | IP IDURSSIOID ap SaaTDedsIod sat 


d[PUOT}LUIOIUI 
31njdUOlUOD eB] 9p UOTINIOAI,T 


IIIDUPUTFOIDeUW IJXOJUO)D IT 


‘QUITJUI UOISssaIs01d auN aIsIse1Ue 
xno e Juenb UO ‘sareduUe UOU SaiguUeUY suonny 
-IJSUI Sap S2dURaID Sap INIOW ek] ep snj{d JUsUUaNep 
Inb ‘1A a0uUeINssv p satuUseduIOD sap s}UsWIasesUa 

$3] ‘JIpeid ap saaneigdood xne aqenquye ated 
2uU0 Ua }sa assney 9119D *Z00Z Noe Usa sIe[[Op 
ap Splel][IwW [TG ap snid & Z7OOZ Moe Ua sIeT[Op ap 
spiel] Z¢ ap said ap juessed ‘a]Ue}sUOD assney 
JUN IYPUJe & IUINIOA 2] JUOP ‘sfauUeprIseI UCU 
soiredagyodAy sjaid say ins anb juayod au sara 
-URULTJ SUOTININSUT SarNe XNe S2ANL[aI S9QUUOP SIT 


‘2007 ap JUepUOdsalIOD aI]saUIIN Ne FOOT IP 
IISIUILT} IWIJTXNap Np sie][OP ap SpIel][Iw ZZ ke 
sprel][iu g ap aassed jsa InajeA P| JWOp — ,_JadueNg 
[EIISWIUIOD JdaT[IGOUIUWT IN9}Das Ne s|IpeD sine] 
niode Issne }UO sanbueq seq (% OF IP sUTOUL) 
311089}e) sigtwaid ap saidoid spuoj sap 32a (% 77 
ap said) [e10) JNIe,] ap a3eJUadINOd ua sguttdxa 
}UOS s|I puenb s}ue}suod JO}N]d JUaINaWap s}UsWII3 
-e8U2 $2] ‘UOISsaI301d J}OF aya JIB[eW * | SUP XIP 
Juepuad 2]qGe}s JUSWIAANL]AI 9}SAI ag sade ‘epottad 
3}129 ap SINOD Ne sIe[[OpP ap Spel] [IU OF & II[qeI2,S 
nod % O¢ ap gJUIWIZNE & INa}Das ad & S2UUSIpeUed 
sonbueq sa] red stjUasuod S}Ipgid sap sinodua,/T 


‘shed ne d[PIDIJUIWIOD UONLIOA & [aNUapIs1 

UOU IJIT[IQOUIUWT INJ}Das J] SULP S]UIWIseSU SINJ] 
JUIUIITISUaS NIDIV JUO SIUUAIPeUeD saigIUeUYy 
SUONN}INSUI Sa] ‘SAQUUL S2IVIUIaP SION sap sINOD Ny 


sa2ubppude} 49 9f{U9I9I UO!I{NJOAT 


él 


‘sinaqjre red saye8a sasoyp sono} ‘ue un }uepued 
2]Ue}SUOD sINeUIap UUaAOUT 3d anb ajinsua sunsaid 
uO ‘VUUIAOU PT V[NITed & U2 UO Ja ZOOT PIQUIZAOU [Z 
3] 39 JoTJINl HZ ay aNUA (atjanuue suUeow ev] e Odde1 
red) Jatsinog gydreul np uoNestyeyded e] ap suatpnonb 


SHRI2 $3] ZAITII B UO ‘BJAIJ2 VU[NLIOA ap OLIeUYIS 9d SUR “OT 


‘suTedtigure anbsti e samredayiodAy 
sjgid xne sagsodxa JUsI91939] 9139 gnbIpuUl jUO 
sauuUOSIad ap 3dUPINSSP,P $9}9IDOS SaPURIS Sap XNIq 

‘QUIII} JINIWp eX NUIAAI & S}UIWIssNsaaul Pp 
sa][Inajayiod sap paid np auyenb ey ‘s}e}[Nsai sue] 
-Ja0xa sao Juanbr]dxe Jasuens] enb shed ne uaiq 
Issne SAIL SINIT ‘UOT}DI}0I1d ap syinpoid sap ja 
suIowLNed Np UONseas PT Ip S1Na}Das Sa] sULP Sas 
-NIINOBIA $3JUIA SIP JIL]IIP JUO $9}9IDOS Sad ‘JUSTO 
S3][2,Nb sad1Alas sap IUIWS L[ IP JUSIIAIP LT L 
IPI) “% GL 19 GI aU JuRSsI[qeI2s soidoid xne} 
-Ided sing] ap JUaWIapUa 2] ‘(Z007 Wquiaidas O¢€ 2] 
JUPUTULI9} 9S) ISIWIL] VUIJISION Ne a[[anue}sqns 
UOSPj Vp JaUIWIBNe sadlJaUeq SINa] NA UO epeuUeyD 
ne sguuosied ap aoueinsse,p sajgID0s sayediouud say] 


‘9zSenbisojouypa} sinajea 

S3P UOTIIIIOD ke] JUepuod ‘0007 SegUUR Sep Ingep 
ne JAIasqo xnaid ne ainatiadns WesJoMowep stew 
‘gnbiojsty auUUSAOU PS ap SNOSssap-Nne JUIWII1I8I] 
yIeIg[NIaI sanbueg sapueis sap inejop ne yodde1 
red a0ue}sIp be] ‘SAsURYUI JUITeINIWap sinaDej 
saigne sa] sno} anb ja aja] duro) vauue oun juepuad 
Ja}sisiod WeAap I}]NLIOA ap aposida [aanou 2] 
Is ‘anb 1asuad e JUaUUOp sUuONe[NUIIs saq UW 
-W1399I1 JUTIL JOWIUIOS Ne JUIWIAATeIedUIOD [NdeI 
1283] un, nb asnooe ev u sanbueq sapueis sap Inejap 
ne y1oddei sed auuahOW adue}sSIp | ‘a{dWaxa Ie 
‘(g anbiydei5y) saprjos JuawialgIueULy aUIWIOD 
sanbueq Sa] 310IUd JUSIIPISUOD SIYIILUI SI] ‘ASTID P| 
ap urewapuzy] ne ‘anb ajaAaI epeuey np onbueg e| 
red jutod ne astur jnejap ne Woddes red aoue}sIp e| 
IP IINSIU P| ‘QYIILUW Np xNoad & SINILIgJul s}e}[NsSeI 
sap a8e8ap juate sanbueq sap suone sa] anb uatg 


‘sastidanua xnev sjaid sap % ¢ ap ja 
UONPUWIUIOSUOD PT & SjaId Sap % QI ap ‘(aydoIDTUR 
sues }insinod as nb “7HD¢ e] Jed gutesed saieday} 
-odAy sann ap surueisoid np aiped a] suep snuasuOoD 
JUOS % €8 jUOP) UONeIgQeyY J & SatedgyOdAy s}gid 
- SIP % TZ UOIAUI P IsOdWIOD as ISIN UpsId 9D 
‘QSL Jsa epeur’) ne sasudanua xne jo saseusu xne 
JIpeid Np a[quiasua | Ip % ET JWaWeaneurxoiddy 
‘JUIUIIIULUY IP SUTOSAq SINI] ap a[qrej JUSTIA 
-eJaI Jed gun nod aonb uonesiyy eT & JUsINOdDaI 
au sauuaIpeued sanbueq sa] anb Joustnos ynezJ T] 


‘S2IQINULUT UOU Ja SaIQINURUTJ S2dINOs ap s}odap 
SOI3 ap IuUNaI & sanudared JUOS ‘JUIWIIATDIaT[OD 
sastid ‘1D-sa{jad aonb Jasuad e yuauUOp sanbuegq sap 
SUR]IG SIP S9ZII] S9QUUOP SIT “SIaSLINdIs SUONSITGO 
so] anb tsure “THOS ke] Jed sainsse samedayodAy 
SUONRBITGO Sa] 19 SarTedayJOdAY SaduRaID Sap & 


ZOOZ P1Gwecs9eq — JaloUDUIy aWaysks NP ENnasy 


wreansejeq [eOUeUL] UOSUIOYL ap 32 

$212IURUY SUOTININSUI sap JUepUa}UUNs Np nesing np 

saguuop Sz] Ins sapuoj epeueD Np onbueg e| ap sjnoyeD : amos 
‘2}X2} J] SURP AILDap Isa UONLINUIIS BT : PION 


L007 £007 6661 S661 1661 L861 £861 


JUII9} SUC] 
ap ouuakopw 


y y 

) 2) 

8 8 
2[NUNIS WINUUTUTYY — — = gATasqo WINUITUT)Y = 
agynuiis suuakopw - — ~ agArasqo auUaKAOW 

at g[NUIs WNWXey_ — — - gArTasqo WINUITXeYy == “ 

ral ral 


sanbueg sapuei3 sap jnejap ne yioddes sed adue}siq 
g anbrydeiy 


sanbueq sap S[alMsauiiy slamueUy s}ergq : 21nN0s 


90072 YOO? 2007 0002 8661 9661 


ee 


“ (anoup ap aqua) eu aysuag “TE 
¢ (2qones ap at[atPp2) 4 
saidoid xneyided sap juawIapuay ——— 


om N cc 
ita 


“t 


S) 0¢ 
NVO $ SPIEITTIW % 


sanbueg sapueid sap sadyaueg 
Z enbrydeiy 


81 


‘(2007 Jatauel T¢ 
3] FIIWIWIOD Np ja sanbueq sap JuaueULIed [el0O}eUes 
JIWIOD Ne sassoipe UOsyDIq ‘{ xP UOTNDOT]e) sayenbape 
Juatej9 sanbsti sad ap UoT)sa3 ap sanbrje1d say anb je 
SaWITUIW JUaTe}9 aIIdeyD ad e sanbst1 say anb npuOD ke 
9 SqUUaIpeUed sanbueq sap saT[Inajayiod sa] suep ain} 
-IJANOD Ip SPU} sap adeId ek] guIWeXa & saIgUeUY suON 
-N}NSUI sap JURpUajULINs Np neaing 2] ‘Z00Z 2p INgepny ‘GI 
‘aseq ap 
syuiod ¢] ap asnutunp yeine sanbueq sapuess sap a11033}e) 
aigtwaid ap saidoid spuoj ap yeqoy]s onel aj ‘aJep 91329 
& QSI[NN 319 WAR sIL][OP IP SpIel][IW FT & Sanjeag steal 
-sjgid ap sjuaua8e8ua say] suep 9}duI0D Ie]Jop enbeyp Is 
‘anb apni | ap WoOssal |] ‘2[qesLTeU 1e}9 ‘sue[IG SINa] ap 
goueyoduil | ap JuaWeret[~NoIed nua} a3durod ‘sanbueq 
$3] Ins Jasad j1ej 911ATDe P 9dAQ ad anb [eqoys anbsui a] enb 
Npuod e (Z00Z Noe ,,1 “sauoduy aspig) srejai-sygid say 
ins xnejided sap sayeW OW Jed vanayja apnig au, ‘ST 


S9SSOPP SIT} Sa] ‘SAQUUOPIOMNs sadueaID Soy ‘SULIA} 
Uu2sAOUW & S}3]][Iq SI] JUTWIOD ‘s}UIUUINIISUT SIOATP 
ap UaAOU Ne JUIWIIdULUY ap Sa}AIe sap sgddns 
IIA QdUR] UO SaTja ‘INoe-Tul Ke] sIndaq ‘sgyDIeW 
$3] INs ddUaTNqGIn} ap aposida | ep Indep ne synde 
SINZ] ITOINIe ‘AINSIW IUTe}IZD UN SUP SUTOW 
np ‘nd juo sanbueq say ‘saypinbiy ua ja [ede 
Ud $39}OP UI 19 SI[quIUAI JUIIL}2 Sa[[2 IUTUIOD 


“SIQIDURULYJ S9YIIEUI 

sap saidne spuoj sap Jamndoid as ap sayqedeout stew 
-1OS9P $9}91DOS sap Led kL ap UpeaiId asp spueWep 
IO} gun p jal(qo | ang Juateumnod sajja ‘snjd aq 
‘sIna}OWOId sa] }UOS Sa][2 JUOP S}INpUOD sap suep 
sjuauade{d sina] ap anied aun surow ne suey{iq 
SINJ] SUPP IILIDSUI & JQUSUIWODaI SUIOWTURZU }U0 
sanbuegq saq ‘airesueg UOU VYOd 2] enb ayueutINo} 
ey red gyono} sulow dnoonead gig & aileduUeg YWOd 
3] ‘JUIWIITeQOT ‘SILT[OP ap SPIeI] [IU OE | UOITAUS Pp 
Inayney & saipmnbiy sap JUasstuINo} satja sfanbxne 
VVOd 9p SInd}VaWI2 UONLSIN ap SapNdTYgA sap 
‘JasueN2 | & 19 epeueyD ne ‘JUouTeIIed sanbueq saq 


‘suIeITIgWIe 
anbsti e sairedsayjodAy sjaid ap 1a WWOd 2P 
Sa][Inajajiod sina] & aINsaw adie] gun suep 
sagTdOSse JUOS Sa}iod Sa “SIL[[OP ap SPILT] [IU Z 
anbyenb Juawayeqoys JuLUsIa}e Sajniq Sajiad sap ke 
‘gnsouti) suatenb aj nod Yuarepuanes satje nb 
gououUR 1U0 sanbueg sapuris say ‘AaIqUIaAoU InNgsq 


‘ tueuade|d ap 3]Ajs red 32 anredanuod 

red ‘sgIfISIZAIp UITq JUIW[e19Ua3 Jo sMURIES 
‘S2}SA9POUL JUOS JINIZANOD ap SPUOJ Sap SUPP SUSU 
-g0e|d sina] anb gyeusis Issne }UO sanbuegq sapueis 
SJ] a] qeasrjsau WejJ9 aTedUeG UOU WVOd Np 2yP 
-IeW ne ja (gInjoNNs yNpold no ayda1Ip uoNeigdo 
red) anbsi e sarresayjoddy sjgid sap uredugwe 
gypiew ne uontsodxa ingJ ‘sed sap Wednyd e] suep 
‘anb gjaddei quo sanbueq s2q ‘,, uontsinboe Pp ya 
UOISNy ap suONeIadO sap k Sat] XNETIOSUOD s}g1d sap 
radndde e ssunsap stejai-sjoid xne g1osse onDstt 2] 


seasuppua{ {9 9JUBISI UOIINJOAFZ 


ZI 


a[qeidaooe no sururw ap ayijenb Jusura]e19ua3 JUO 
So][q ‘SJUIWasIaAaTNog s}Uad—aI say Jed a1gTWIN] Ua 
SIUI SINd}Das xnNe UOTISOdxa Ina] ap UONesiyenjoe 
JUN ITUINOJ nod aNsaully) VUIVISION Np sje}[Nsat 
sInz] ap suOUUR | ap ayoO1d }UO sanbueq sapuris 
Sa] ‘S9YDILUI sa] INs JURUBII VOLE | QUUOP JURY 


‘sInojJUNIdWIs xne sUOTIe}JUIUIBNe $d JUIUT 
-anbnewojne sed juaiajsuen au sanbueq say] re) 
‘sdula} Jotweid uN suep SUTOU Ne yNo} ‘IaNuUIWIIp 
2UOP JUaTeLINO }Ipadd ap S}Ied9 Say ‘STHLTOA snuaAIp 
JUOS }2 JJUIWISN JUO ‘IUIII} BUC] & IWIUIOD }INOD & 
‘JUIWIIULUY Ip $}NOd sa] ‘ANNO ug ‘UsWassnuITeI 
UN JIVUUOD SIJIIULUL S9YIILUI SI] INS SIIIUIIP $Id 
IP IUATDL J IS ‘QOULIYDI IAAI & SI[GLISPISUOD SUTOU 
jUaTOS sanbueq sap sadTJguaq sa] anb ajqissod }s2 |] 


‘Uped np suyenb e] ep uoNesoLajap 21982] oun 
JanbIpul }uaTquias (}1peid ap sajied Ins sjgid xne 
2 UONLUIWIOSUOD P| & sjoid xne JnoLNs saaneyjal) 
$9}U2991 SoguUOp Sap anb j1ej 2] gIsTeur ‘xNeaATU 
seq SJ} ap & JUaINaWp sjaid Ins sajiad inod suots 
-IAOId say ‘sanbyidads suondesued sap Ins sajiod 
SIPINO] IP g[euUsIs Juste sanbueg xnap anbionb 
‘SadlJouaq xne afqeDdeaidde uodseyj ap JanqinuUod ap 
gnuNUOD JUO xnej}Ided sap sa9ydILUI Sa] Ins suo) 
-elgdo sa] ‘ourowltned np uonsa’ ap sa}1Atoe sap 
Inansia ev] Ied Ja sjgid sap BURSSIOID 3310} eT Ted $9} 
-UDUIT][E JUsTe}2 S}e}[NSal Sad ‘JUsUIWIapadeI1d sUIUIOT) 
‘(z enbrydeiy) % 77 & gUUaAOW UA IRSsI[qe}2$ 
soidoid xne}ided sina] ap JUaWIapUaI JJ 33 ‘P10daI 
UN TsUTe JUPTOY ‘SIV|TOP 9p SPIRIT [IU €°¢ & WeIFIYS 
98 JOU Vdauaq Ingq ‘(jaT]INl TE a] JUeUTULII} as) 
ZO0TZ QDIOXa | IP INSIUIL) FUIJISION Ny ‘TeyIded us 
$991]0P UIq }2 S9[qe}Ual JUSTe}9 SAUUDTIpeUeD sanbueq 
SIPURIS Sa] ‘2QUITNGIN) ap apotiad 3}Uad—aI P| JURAY 


SdIQIDULUTZ SUOTIININSUI SaT 


‘SCO PT & NUegp 

2hedull YWOd Np sinodua,] ap UONNjOAY | Ins anb 
Isure ‘99}10daI }1e}9 IULIYDI | JUOP NO sag[8a1 UOU 
VVOd 2P SUOISSTUIZ Sa] INS JURUWUIOJUI Sa] UsIPHOND 
unaT[Ng un suraysds ne syuedined sap uoNUazUT | 
e atqnd e& $qD Be] ‘awa aq ‘adURaYDP & JURATIIL 
VVOd Mp ins sjonied s}uswored ap juawa}1ey np 
ana Ud sainpgd01d sap aidope ja ‘satqeidaooe JUIWI] 
-[PEMNU suUONN[OS sap & JUIALITe Ua s_LNbD uye ‘sina} 
-UIJIP J9 SININIW INUI JDaIIP UONILIIIUT | VPOLJ 
e aja ‘2jdwexe Ied ‘san sad JueUajap s}uedinied 
$3] Jo DURIJJNOS Ud Slajja sap sIna}aUulg Say Jape 
mod sainsoul sap std & §qD PX] ‘Nor FI IJ ‘Wp 
ap enbsi undone duOp suINsse_U aT[q ‘INayVeuIJ | Ip 
moked juease | red ayqejeaid ne g.ueuy 9}9 & HOIp 
[2] UN Is Jnes ‘X¥SqD Np ules ne JuauaTed ap Wop 
ap sed 3}Nd9x2_U J][2 IeD ‘S2dUR][IeJap Sad ap ej Np 
JaDueuy anbsu undone e agsodxa 9}9 & U SD P&T 22} 
-I0dal 912 & DURYYDI | ‘SIe[JOP ap SUOT]]IU OOS OS 


‘suaTq saline, p no sann 
aP PUTO} snos ‘aInjeu Ua NO sadadsa Ua sanDaja ane 
juaAnad sj] ‘san ap sInajuajap xne s}usuIasInNoquiai 

no sjuawared sanne p onb tsure ‘sann ap suesyp2 | 
& NO J}UdA LT & SJND9SUOD s}UsUATed sa] ‘S}JII}UT $3] 
‘SQpuapIAIp Sa] JUIUUIIdUIOD JUSUIaTed ap S}IOIP SaT “ZI 


‘Q}UL}SII VyIuUeI) LT INO ‘sre[JOp ep psel] [IU 9’T 
ap Said & agA2aT2 1S9,S 9[8a1 UOU VWVOd Np Ineyea 
eT ‘QUIIINIIO | u_ ‘saXeduil Jassie] say No ‘satqeas 
-O101d JUaTe}9 19-xnao anbsio] ‘20uesyda J Jay10da1 
U2 NP SIO[E UO Slajja $Id Ip SINI}JIUI9 SIT ‘sa]3II 
aig nd JU0_ U aduUksYDIe & JULUDA WYOd IP FUIIOJ 
SnOs SD PE] & snud} siey[Op ap spre Z anbyanb 
‘LOOT NOX ET IT, ,XSCO 2] sUep snuajuTeW san 
Sap & SJNR[oI JUIUTITed ap S}OIP sap JUIWII]SaI J] 
suep syIOdal ap ja S2OURT[IeJap ap IL1gs ouN k Nal] 
Quuop eX (VVOd) sjioe sap & assope [eIDIaUIUIOD 
Jaided np gypreul 2] Ins gypinbT] ek] ap UOTsOII J 


"s9qTe1) 912 }U0 

SUOTJILSULI) IP SPIOIII S9WINJOA Sap NO sayuanb 
-gsqns saguino! sa] JURINp WNpold sas au prejoI 
one UNNHe ja ‘29ANOI} JUJWIApTdes 9}9 & 9}IDeded 
Ip sW2[qGOld ad & VdeIHJa UOTINI[OS auy) ‘apotiod 
3}99 JULINP NUSAINS }$a JUIWII{BII ap prejaI [Nas un 
‘WUIWII}TEN ap g}1deded Ing] Ans ansdde uOTssaid gun 
Q019X2 JIL SAUWIA}SAS SIOI) $9d Jed JuLPISURI} SUONeI 
-2do sap suinjoa np zenbieul uoTe}JUawIsnNe | anb 
UaIg ‘2“UUONIUO}J Ut JUO ‘YURY STD Le] ap awa}sAs 
2112 XSAO 2 ‘ADALS 2] oARs & ‘epeueyD ne sous 
-IS9P JUIWaI8aI ap Ja UONesUsdWIOD ap ‘JUstaTed 
IP SIUIIISAS SI] ‘SIDIDULUY S9YIIEUI SI] INOdas e IND 
20Us[NqIn} ap sposidg | JuRepuad ‘Jatulap jnoe uy 


JUIUII [SII 
2p 29 JUBUTaTIed ap saumajsAs saT 


‘[¢-¢p ‘d ‘unl ‘epeueyd np onbueg ‘1a19 
-uvuy awajsds np anaay ‘« xnafua ja UOTNTOAS 
~SJe Sap & gssope [eIdJaWIWIOD Jaded np 
USIPEURD 9YDIeUI IT » “(€0OZ) HDI ‘(39 “gd ‘AeA00], 
‘SUA 2P 49M PHS 
3] suep a[qruodsip juasuINd0q ‘aiquia}das Z| 
dO pevpunis AnpinbrT [vqojD sauiyynoC puv 
SUDISOL] OGY Uvipvuvy suynvy sof vay 
savpdn SUI ‘(Z00T) 8u0M [32 ATaYyee- “{ “H ‘2YOT 
‘27-pc ‘d ‘uinl ‘epeueyd np anbueg ‘1a19 
-uvuy awajsds np anaay ‘« $3yUId91 S2dUePUd} 
12 UOTNIOAY : SJde Sap & assope [eDIIUIUIOD 
raided 9] : Jaissoq » (Z00Z) JaNL, “719 “N ‘TYUTey 
‘77-07 “d ‘uin{ ‘epeued np enbueg “aiuvuy 
auajsds np anaay ‘« JIp2Id ap saydIeU sap 
21njeU P| Ins suorIssndJadai sas jd JIN}INI}s 
JUIUIZIUPUY IT : Jarssog » (Z00Z) ‘M Jaye 


srydeisorlqrq 


Z00Z ®4GQuaceq — 4alouDUIy awassXks NP anasy 


Uped 
2P 3}]O) JUN JapIOIIe NA JOS as ja SaUTRITIQUIe UOT}e}OU 
IP saduase Sap SI1V}1ID XN Rss JUO WVOd ap UOIS 


-SIUW9 p susIpeued sauUTeIZOId sap ‘aQuUR 91129 101 SNJd “OT 


‘SLIVIOSII} ap SIU]DeJ 
XNP SIANLIaI S9TEUONLUII}UI SIUTIOU Sa] gIdope 
JUO JITRDUL VYDd AP UOISSIUIZ P S2[NITYVA Sa] Sno} 
jusuanbneid ‘sainsau sad ap auOUUR | sindaq 
‘(2007 ‘Bu0m Ia AJaya, ‘eYOT) 2007 a1quIa22P 
IDL Pp SAWIIOU SaT[aAnou xne sagssed JUaTOS au 1D 
-Sa][20 anb suiow ke ‘aiquiajdas & saInatig}ue VWOd 2P 
SUOISSIUI9 XN SI9PIOIIL $3}OU $2] JasiAgI WerInod 
2[Ja,nb snbiput anno ua e sydd ‘ainetedns ayyiqea 
-[OS ap 3309 ek] ItUa}qo Inod gypinbT| e|[ ap UatNos 
ap sayeuoNeUIa}UT sauLIOU Sa] Jonbidde p snus} 
JUIIEIIS S}INPUOD Sa] sno} Janbe] UOTEs UONeNyeAg p 
2Iped nesanou un Ja}dope eIdwiod atfa,nb gst 
-g1d e a0uase | ‘2007 aIquiajdas uq ‘}UsUINI}sUT_p 
2d] 39 ap SUOTSSIUI9 Sa[[2ANOU Sap e[[anueIsqns 
assieq oun guTenUA & UOISDap 21199 “(2007 ‘IENL 
jo TYUIey]) SATLUOTLUII}UI SAUTIOU xNe SIUIIOJUOD 
ILIIOSIN IP SIMUL IP SaTOsSse aI}Q JUITeIAIP 
(ODL Sap ‘p-e-"d) sgimjonns sigDURUT sy19e 
sap & gssope [eINIaWIWIOD Jaded ap suOTSsIW2 
sa] ‘2aAaT2 snjd eT 330U ke] Jap1od0e MOA as nod 
‘gnb :2u0uUR Pb ‘epeueyd ne YYOd 2P UOISsSIWI2,p 
soumureisoid sap di]Iqeajos e] anjeag Inb anes 

e] ‘SUT UoNejouU ap auese] ‘2007 JatAuel UY 


"g ,{uaae,| SULP SIITUJapP Sad JanyeAag & SIUTRIL 
-JUIe UOTIEJOU ap Saduase Sa] JUsUTe[qeqold e129} 
-IDUI VWOd 2P UOISSIUIZ,p SUaIpeUeD saUTWeISOId 
sa] Jed aigneul ke] Us SaTeUOTJEUIOIUI SauIOU sap 
uondope J ‘saauea snjd dnooneaq suontpuod sap 
SUPP UONNGLNUOD & sasTU ag JUAned ‘adoimy ua ja 
sTUP]-s}e1q xne sagst[Nn JUawanbNeurgysss ‘feuoneu 

-Iqut adAy ap aHa1osan ap saupoey $2] ‘(€00T7) JHA 19 
Aaaooy, anb tsure (2007) Jany 129 rurey yuenbryjd 

-X2,] JUIWIOD ‘gy>IeW Np uONeqinyed ap uoNenIis 
aun red sagatoe I1IIIOSII} ap Sa} ][INej Sat sofeuoNn 

-RUI9]UI S9ULIOU xNe SIULIOJUOD SoUISTURIgUI Sap Ied 

Jaoe{duial ap NU2AUOD UO sauUaIpeUe) sanbueq 
SaPULIS SI] $2}NO} ‘S}UIUIIUVAY $3) 9p I}INs eT VY 
aypinbiy ap 

UBIJNOS EP BJBIJOW US SEWJOU Sa{/9ANONY 


‘NOX Ud SpIel|[IU 9g ep ie} atja,nD sioye 
‘31qOO Ud SILT[OP IP SPIRIT PY ap smMNojueTe 
XN IqUIO} }S2 UONLINIID Us s1TeIUeG WVOd NP 
3[e}10} IngyeA ey ‘sindap s}inpal JUSUIZIgPOU 932 UO 
SIPUL ‘2IquIa}das Ud J3 NOR Ud JJUSUISNe JUSUIIHOFJ 
juo sanbueq szj red snuajap VVOd 2P SPO}s saT 


WOO ne aseq ap sjutod 09 & 0G UOIIAUZ p 
sInatiadns STOJoJNO} JUIINIWIpP VVOd 2] 1s S}TojfO 


91 


‘squUdTpeUedD SalleIURG SUOTIE} 
-dao0e sap xne} np aseq P| Ins JUeWIaUUaIpNonb T[qeI2 121 
-21ULp xne} un ysa (ajvy 4affO 4v]Joq uvIpvuvD) AOdO FT ‘ST 
“epeury 
np enbueg ek] ep ynoe 17 np asnbrunurwiod ne Jayodai ag “FT 
‘Jpd-z Z0MO¢ laseajayssaiddogy/senbrunurw109 
/sveSueij/iadego7%[PDIIWIWIOD OZ %ULIpeUeD 
/Arerqiy wo4a/u10d"uedA2"aTUad}UaUINDOp//:dny 
assaipe,| & assaid ap anbIuNUIUIOD 2] IIOA “ET 
‘3]U9]U2 31129 Ins s}uawiaUs 
-lgsual sajdure snjd ap nod ¢¢=qyssxdse'ureur/sased 
/wo 2 uerika'anuadjueumndop//:dny ats af JayynsuoD “ZT 


JUSUIIPUdI 9p XN} SIT ‘Noe p UY eT & UTI WeARe 
[nb yauIWos ne yoddez red aseq ap sjutod ¢¢ 
anbyjenb ap atdal 1sa,s YOUD JT ‘SNPUeAUI s3.NN So] 
UPTIG INI] SUPP IdAIISUOD & UOIsSsIWy Pp soUWIeIS 
-oid sap sina}ouroid say g81;qo & Inb ad ‘(slow 
un p snjd ap saoueaype say inod satpnoned ua) 
JUL}ISIY }1e}SaI JUIUI|De|d ap o1Uas 99 Nod sinassn 
-S2AUI Sap spueWp KL] ‘VVOd 2] Jed sytajjo s}uaw 
-2pual sap JueARINL Neaalu J] sISd[eW ‘eJedai Ing] 
-A 3}}2) aseq ap s}utod 99 & OG ap jUessedap xne} 
Sap & Hayjo steuiosap e129 ©, MOCO Ne sinapgdns 
aisn{ 1no} }JUIUIapUaI Vp xNne} Soap & gID08gU JURARI 
-edne j1e12, $s nb YWOd 2] ‘SIOU! Np UL Le] S19A ‘Juep 
-uadag *, ,saururersoid sina] ap gupmnby] P| Jonsse 
e sagsesud JUe}2,S sanbueq sapueIs so] ‘eITeDUeq 
UOU WVWOd NP Injad ap aleMUOD ne ‘IgUUOTIUOJ 
IP INUNUOD SUIOWURYU & JUPIeU! ID ‘aye Uae 
JO]UOUI B STUI JUOS as aITeIUeG YYOd 2] ANS syajjo 
s}UsWapual $a] ‘Noe P SIOW Np Indep Ny “aia1os 
-31] 3p SaH[DeJ sINa] ap assajsnqol ey & Jo anbsi e 
suIedLIgure sairesgyjodAy sjaid xne uontsodxe nz] 
e uenb sgaa{nos saynop sep Ned Issne uO sine} 
-owlold sa] JuatTe}9 sanbueq sa] JUOP S}INpUOD saT 
‘sairesueg UCU WYOd ap seurweisoid xne so}ul] 
sed UOS a$ aU SIOUI SIJIUIap sap sauta[qoid say 


QIIDDUDG WWD 97 


S00 C SIeRrop Uy EY Pl pouty 

319 WelAap UONeIN}INI}saI ap snssad01d a] anb 
Q0UOUUR B UC *¢, 2007 AIqUIADapP FT Ne sayodai 
312 B ‘31GO}O GT Ne sax ploge P ‘sja][Iq ap sino} 
-1od xne uoneinyni}sal ap ueyd un p uonejues 
-g1d e] nod aasiA a}ep XT ‘3110}eIOUW 39 ap aIped 
3] suep JUaAInsinod as siapIedinod saq “atiaI0saN 
ap S2U[Nej Sap ins Ja}dwiod e snjd ywesime,u uo | anb 
ualq Is ‘WINpuod 2] Jed sajaype s}uadel-snos sfrIe 
SIP SI]][I0 IAL JUITLIOPINUIOD Ss2dURgYI Sa] JUOP 
J[GLLILA XN} & S}a[[Iq U2 VVOd 2] IIGAUOD & HRI 
-2}SISUOD J98PSTAUD }S9 IND aWJa} SUOT & UONNIOS 
ey gidope az sed yreine u UONeIN}INNsal ap ueyd 
un nb yuk} It1J10saq}) ap saupoey XNe IIMODdaI sed 
dU ap 3}dad0e }UO S}INPUOD sap sIna}oWOId say 
anb sipue} ‘aiesueg UOU YVWOd Ing] JejaaAnouel 
& Sag8e8Ua 1UOS as s9gUIIIUOD saed say ‘p1o0dIe 
}2) ap Sau1a} XNY *, ,« [eaNUOW ep uontsodoid » 


a 


Se2UDpPUAJ 49 BJUBIII UOIINJOAZ 


Sl 


‘QydIeU Np uoNeqiny 
-Iad ap sed [Nas ne jUTAI}saI Isa aBesN,] JUOP aLIa1OsaN ap 
SQUDRJ ap NIOSse WYOd JJ 19]0U ap ysnjal JUO saUTRITIQUIL 
UOT}EJOU Vp SadUaBeR sa] anb sasne]d sad ap UOSTeI Ua 
189, walouvuy awajsds np anaay ke] ap (97 d) Zooz urnl 
2p 12 (zr ‘d) €00Z UINI ap suOsTeIAT] say suep seanbr{dxe 
JUOS JAIL 12 INad atIa1OsaN ap aie ap adAj ad 

so|janbsa] suep SUOTNIPUOD xNe JULYINO} SUOTIIISII SIT “TT 


ev] ogjadde e uo] anb a110}e10UW ap UOTUZAUOD 
2UN INS SNPUa}Ud JUOS as JYDILUI 9d ap sINa}De 
xnedtoutd soy ‘apimbt] e] Ja DueLYUOD ek] JoI 
-Nesal ap Inq a] sue “SII PP VVOd NP gupieU 2] 
Ins S9sULYI2 Sap JgIIE UN TAINS }s2 US |] ‘SIOTE ]1es 
-SIeUUOD UO | anb supinbt] ap sattia,qoid saavis so] 
J18[PU a qissod }ieINaWep [ed1JawWOD Jatded ap 
uOIssIwe | anbsind ‘gysiew Np uoNneqinyed ap Io] 
-Ied juawaidoid e sed yreae Au [Lnb oye y1eJ UO 
‘uednyd ey nod sazg8uens sanbuegq sap ‘suonn} 
-IJSUI SaD ‘gydIeW Np uoHeqinjed aun p astdgid 
UONeNIUS P| & HEWITT] Is UONLSITGO Ma] anb yrej np 
2gPULWep apie | Jap1odde p asnjal }UO salredueq 
UOU S}INPUOD sap spb] e] esp sajueses soa110d 
jUaTe}2,s nb suonnyysurlp dnooneag ‘sourueiso1d 
S9S JQDULULJ & IONUNUOD ap ‘IW UI WRF aj Jed ‘Ja 
UOTe[NIID Us [eDIJowUIOD Jatded uos JayaAnoudl 
2p guoedeoul | suep Weanod as [i nb ynoer ¢€[ 2 
Qo0UOUUR Pb ‘epeueyD ne aliedueg UOU WYOd ap UoTS 
-SIUI9 P SO[NITYIA ap INa}eIsTUTUIpe Ja INa}owoI1d 
puri snqjd 2] ‘2aNU2A0D ‘YYOd NP [eIpuoul sy 
-IRUI J] INS SUONIPUOD Sap UOTLIOLIV}ap P| JURAIG 


841JDDUDG UOU VW/Dd 87 


", Satunal aig sed juatearu ‘Wed Ina] 

IP UONUZAIIIUI JUN JaPULUTUIOD sagsuad }UOS IND 
jo ‘« gydIeW ap UONeqinyed » aun, p uONUYap 
e] & JUapuOodal IND suoNIpuod sa] anb juensie 
‘QNIVYJIp Us sInaJowro1d ap assnodsai ke] & UIA 
2p gsNjal UO sUpINbT] ap sInasstusnoj suteylad 
‘QYINO} JUdWaIaI[NIVIed 939 & WWOd Np syo1ew 
Np airedueq UOU JUIUIB—s 2] ‘epeueyD Ny ‘leap sues 
SISINOCUIII JUIIOS SNYDII Sjajja Saj anb nod saites 
-S99U SPUOJ So] JoDuRAR k Sojadde 3}9 UO SsaUBISap 
JuUpmMbI] ap sInasstuino} sa] ‘QJaaAnoual aig WeA 
-nod ou a0urgype eB WeAe Inb yyOd 3] auTWIOD 


‘IQIUJOp NOR G J] sequeg {Nd ep JUauMade]d ap 
SPUOJ SION ap [23 a] Ied sanjquadoe ‘anbst a] nod 
inedde | ap ayeIpuour a][ayp—a,] e UONNUTUNIp aun 32 
‘SJUJUWUNIJSUI $9 B S29NQINI $3}OU Sa] SUP SINassy 
-S2AUI SAP IDULTFUOD ap oad eK] ‘gyDIeU ap INayea 

INJ] Ip Sassteq Sa{JaANou ap JUsUTeNUD U JanyeAgs 
$2] & I[NIYJIP &] Jo SgInjonNs s}inpoid sap aayeya1 
aupinbiyj[L| anb ajuresd ey : syUeAINS sina}dej 

SIP J][NsaI & JUIWIUINO}JAII 9D ‘saumWeIsOId ap 

sodA} s]UaIajJIp Sa] US UONIUNSIp ke] a11ej ap 
I8SI) I}IA JUO SINISSTSIAUI $2] ‘ODL Sap Jo anbst 
& SUTRITIZUIe SaiTedayOdAY sjaId sap Ins sapuoj 


‘(2007 
‘IoyIeg) Janjeag & sayDyjIp 3a sanbedo ‘sapinbry] nad ana 
juaAnoed s}UsUININSUT say anb ej Ne sat] wos sanbst1 sag “OT 


VVOd 2p saumureisoid say ja sairesayjoddy sony 
Sa] Ins anb Juarej10d au sapniginbut say ‘wedap 
ne ‘Ig ‘satiedaiuUod sina] Ip I][a9 a10DUsa No 
‘SQDURIID $9) & SaT] SANDSIU XNe 9}DIIIPUI NO 3}DaIIp 
uOTISOdxa Ing] Janyead e [RWI Np na }uUO sina} 
-elgdo say ‘a3uednd.0a1d anuadap js anbsti & sured 
-lIgWe saitedgyjoddy sjaid sap & sassope sain sap 
aoueULopiad asreaneul P| anbsIOT *, S9INIOMUs S191 
-ULUY S}JUIUINISUI xNe saTdOsse sanDsi same say ja 
sjuade[-snos sj1joe sap aduarIedsued ap anbuew 
3] 9IBTRUT ‘9d Jd ‘S}INPUOD sa] JaDUeUTJ Vp JUaTe} 
-dad0¥ SINISSISIAUI Sa] ‘STUD Sa xNe saagp10dIe 
JUaTe}2 IND SagAaT2 IIP2ID ap $9}OD sa] Jed sainssey 
‘Saxo[durIod sginjoNI}s sjinpoid sap ke assope [ed 
-Iouw0D Jorded np sypIeUW a] suep a]qISIA NOVNS 
1219 IDULIJUOD IP SYIXa 19D ‘WOS ad anb sjde p 
211039} anbyeanb inod Ja10[dap ke 9}9 WeAe U 
XNIIIS }IpeId ap JUap oul uNdne ‘efap JuaWOW 
uoq un sindap ‘anb Juaurwe}0U Je Np ‘apuowl 
a] suep SInaT]Ie Jo epeueyD Ne WIpeid np sayoieul 
$2] INS Sa]}ULINOD SasoyD Sanuadap }UOs sanDbsi sap 
piesa | & IUPRIISIA INI] JgYILIJaI & SpUO} ap saireU 
-UOT}S93 Sap BdULPUd} P| anb Isule saaa|2 s}uaUIap 
-UdI IP IYIIJIYIaI P| ‘SA2QUUP SdIIIUIap Sap SsINOD Ny 


BJOUOHOUIJAJU! BINJOUOC!UOD LT 


‘JUsWUIaDUeUY ap ainjdni ap anbsi 

yueyIodull un & YWOd ep auweIso01d a] asodxa 
Inb 2d ‘sg[aANOUAI JUIUII[[ANUNUOD aa JUIAIOp 
SIW2 SI1]1} Sa] ‘2ULI9} LINOD & Sjajja, p UaAOUT Ne 39d 
-UPUY }S9 99INP INnsuUO|] ap sje Pp 9NINsuod aT]Inay 
-a10d un nbsioj ‘stojaynoy, ‘(yemrsuwi0d Jatded 
Np gUIeU IJ INS 9UII9} LINOD & $3. sap JUa}IWIS 
s[LNb yey np) syuasel-snos syne sap s}UaWIapual 
XNE SINILIJUI JUIUIIIULUY ap $}Nod ap JUIUIITeI 
-9U98 JUIDYIUIq IUIIa} SUOT & ODL ep sinaignboe 
juavIOd as InB WYOd aP Sa[NITYVA SIT ‘ayeuUONeUII}UI 
J[2UD2,| F ODL ep apuewap ap ao1nos ayediutid 
P| 212 UO WYOd 9p UOIsstua | Inod sasijNNn xnad 
anb sja} URIIq SIOY Sa[NITYVA Soy ‘WF UT “(2007 
‘Iany 12 TYWRY) (ODL) sauesd sap red snueres 
S2I}1] SAP JUOS S}INPUOD Sad sURP sNUd}ep SsJIIde sap 
JIoleul eT ‘soigsueNes JUsWaT[aniiqey ‘sayeDIIWI 
-wWod sanbueq sapueis ap red sajiajjo a11310sa} 
IP Sai[INejJ Sap red snuajnos (s}iInpuod no) uots 
-SIU2 P SO[NITYYA Sap J9gID INOd sje sap JUa}Iye 
mb ‘sanbueq sap ke sagiTyje uoU ja sayuepuadapul 
SUON]NINSUI Sap JUOS YYDd IP UOIsSsIW2 p saUIUeIB 
-old ap sairedueqg uoU sinaj}OuIOId saq ‘(sian ap) 
oiledueq UOU YVOd 2P SIMINSUOD JUaTe}9 $]U}SII 
SPIRI][[IW CE Sa] ‘WOssal JatUJap Ua sIIpInbTy e|] 
JUsTeSSHURILS Sata JUOP Ja sINaJOWIOId say] JUaTe}S 
SIJUUSIPEULD SaTeIDIIWIUIOD sanbueq sapuRIs Ss] 


ZOOZ P4GQwaraq — JalduDUIY aWaysks NP anaay 


Sud 32 epeueyD np enbueg : saomnos 


$ SPIet][TW 9¢ 
soireaueq $ Spreryyrw 7S 
suonridax.y s9]g1D0s ap 


$ SpIer[[rar ST 
saoutaoid sap 12 
souyediorunui sap 
IosaIy, np suog 


yePraurwi0D 
Jaideg 


$ sprery|iu Tg 
amesueq WWOd 


<__—_— 


$ Sprelf[ru SE $ Sprer]]IU OTT $ Sprerf[Iar 6 TT 
airesueq (vVOd) uarpeurd 
uou yyod sJNde sap & gssope yUaWIUIIANOS 


[ebraurur0d Jatdeg Np 1osgil, np suog 


(Z00Z 327 [IN{) UstpeuLd oi1eJQUOW syDIeEW Np UONIsodul0D 
9 enbiydeiy 


vl 


JUOP UOISsIW2, p sauueIsOId ap Nsst YWOd Np 
e juaTeLIOddeI as sIe][Op ap spew Tg UOIAUS 
‘yue}UOU 39 aq ‘(9 anbrydessy) aieJauOW sypIeU 
Np 3[e}0} Ina[eA ke] IP S191} UN UOITAUD }Ie}UAS 
-21da1 nb ad ‘epeuesd ne sie][Op ap sprel][Iw OTT & 
WeAI[IZ,S VWOd NP sinodua,] ‘2007 aT [INL ap uy eT VY 
9{xaJUO7 


“VVOd Np uatpeued syprew np aie 
-ueq UOU JUaUIZas Np UONegInyoed e] ap auIsLIO | 
& 339 1U0 IND sina}dejJ 19 S}UIUIIUIAI Sa] WNAI UD 
assed }3 UONeNIISs eT INs }UTO 92] jj JaIssop Juasoid 
I] ‘SUOISUD} Sap & STUINOS 9}9 1UO ‘VYOd Np tnjad 

JUOP ‘Ipsid Np xneipuow sayoiew say ‘(WVOd) 
sjiqoe Sap & gssope [eDIJIUIWIOD Jorded np ustpeued 
JYIILUWI NP 3}UIII9I UONN]OAg | JUsTeUTUTeXa Jon] 12 
Tywey ajjanbe] suep ‘“wauvuf awajsds np anaay e| 
2P Z00Z uInf ap UOsTeIAT] eT ap UONNIed eK] sindaq 


JON], NAT Ja 1ywvy vipyN 


sj1}De sap ke 
assope [e1Id19auIUIOD) J3aIded np 
uatIpeued syrIeUW a] Ins juIOd a7 


IaIssoq 


‘I¢-cp ‘d ‘unl ‘epeued np onbueg “a19 

-uvuyf awajsds np anaay ‘« xna{ua ja UOTN[OAY 

: sje Sap & gssope [eJaWUIOD Jorded np 
UJIPeULD JYILU JT » “(€OOT) HOI [32 “d ‘Aeaooy 

‘71-¢ ‘d ‘suwojne 

‘ppvuvy np anbuvg vj] ap anaay ‘« \Ip2ID ep 
S2ALI9p suNpold saq » (0007) MOLIOW °Y 12 “{ ‘DI 

‘ep-se d 

‘uin{ ‘epeued np anbueg “aiupuy auaysds 

np anaay ‘« 1Ipeid ap anbsu np YWajsuen np 
SYIILUI Sap 3}UId9I UONNIOAI] » “(€00TZ) “f ‘HOI 


‘27-e7 ‘d ‘uml ‘epeued np anbueg “419 
-upuy awajsds np anaay ‘« SayU9I91 SAULPUe} 
12 UONNIOAY : sje Sap & gssOpke [PIDIIUIWIOD 
tatded 37 : Jatssoq » ‘(Z00Z) JeNL “738 “N ‘TYUTeDy 
'9Pp-6¢ ‘d suWOINe ‘vpyuYD np 
anbuvg vj] ap anaay ‘« IasueNs | e Ja epeueD ne 
S2ALI9P S}Inpold sap saydILU So] Ins epeued 
np snbueg e] ap Jarjaiv » ‘(Z00Z) “L ‘eT [eAeiD 
‘p1-¢ ‘d ‘auwojne ‘vppuvy np anbuvg vj ap 
annay ‘« UONLULIOJSURI] J9 QDURSSION : [RIP 
-UOUI Sa8ueD Sap supe JJ » “(Z00Z) ‘M JOxeg 
‘¢9-cg ‘d ‘uin{ ‘epeued np enbueg “aiuvuyf 
awaysds np anaay ‘« sanbsii sap 2 sase]ueAe 
sap asdyeue : sanbnsyjuds saduvaid sap red 
sueies sanity,» (SOOT) HDI [10 “{ ‘Buonswiy 


s1ydeisorqid 


SeDUDPUAY J@ B{UBD9I UO!IN/OAFZ 


El 


epeuey np onbueg : aIn0¢ 
epeueyd ne inof un e uorsuad ap suoneiado sap u2eXkow xneL , 


L007 
SIQUISAON 21q019Q = aquuajdas woy 
StF i 0 
O¢'b 0072 
cet OOF 
OFF 009 
Ss 008 
OSD -=-4-fN- NI AR A ~~ og ac nn ner nanan i 000 T 
(aypnes ap 
ag aqjeysa) sayevads 
soy se Ft ond T ogc? 
aypnes ap ajjaupa 
09°F juatua|8ai ap bib es arab hee ee OOF T 
(2101p ep aTjeyp2) 
‘ mof un ve yuawa.ueUY Np ajqD xney, - ~ - 
Ao (ai10xp ap 211242) «+ VUYOOD XNPL, 0091 
OLY 008 I 
% $ SUOTTTIW 


Inof{ un e }UauIaDUeUY Np sydieUul Np suonIpuoD 
vy anbiydeiy 


‘QUPILUI Np suOTIpUOD 

xne JUIWIIIVIY Jo ISeaI WOANOd & sigue ap ‘suUONeNIIs 
S2SIZAIP SUPP Jap92d B Jo IManboe & salt]Iqey 1sa aja, nb sann 
ap sadA} say Jaijep inod 107 ve] JayIpow ap nat] e A [Ls 
IQUIUWLI9}29p ap and Ua sIlOANod sad JUOp euTUIexe anbueg 
eT ‘Nor ua aiinpoid jsa/s nb afja> auuIOD suoNenyis 
sap }UsUUATAINS anbsio]| UoTsUed Ua Sastid sas ap 2Iped 
3] suep Ja}dadde Jnad enbueg ey] anb sai} sap [rewwueag | 
ap sajruily xne Juenb sa}ualayip suoNne}gid191UI sap & Neal] 
yusuuop 32 saue}suOoID xne saidepe snyjd juOs ou san 
IP IJUIA PJ VIS JeYL | & Sal] SsIOANOd sep sureya_y ‘JoyxIeUI 
uado p suoneiedo sas ap d1ped 2] SUPP 2IPUA Ja IoJaype 
jnad uoNN sul] anb senn sap [lejUsdg | Wuyep vpyuvyD 
np anbuvg VI ns 10J eT ‘9SIA9I 99 HOP IAN Ud JoUI So] 
anbueg ey] Janbnp Inatis}uL] & Jessa] eAped a] enb Juep 
-IAQ NUSAVP }$2 [I ‘SIQULUT] S9YIIEU! Sap JUSWIIUUONIUO} 
uoq JJ Jtuajnos Inod sadedyJa s[MNO sap a[quIasua | suep 
SJIZAP JUOS as UOTIISOdsIp es & UONUIAII}UI Pp SUBAOUI So] 
I$ ‘JIp2D ap sagydIeUI Sap UORIOJsSIp ap aporiad ey] JueINp 
of uN & gyIIeUI JJ Ins sayptnbi] sap 1a}defut inod 
airejguow anbiyI[od e] ap aJAnao Ua ast ap sjaniiqey 
S[ONO Sas & ISTUaI }Sa Ua, s anbueg kJ ‘aTe1gUIs USE] aq 


‘sayetads uotsuad ua sastid xne sInodai 2[ g}Issadgu 

uo Inb assney ke] e suorssaid ap ‘UOTSeDIO | & ‘Jafqo | 

312 NeaAnou ap & Inof uN e xne} JJ ‘2IqUIZAOU ap INgap ne 
}2 JIqOPO P uy P| & gUTIGeIs aaNKyJol ap apotied oun saidy 
‘sayetoads uotsuad ua sastid saydnjnui ap e yuepgooid ua 
J2 JUIUIISII VP SAP]OS Sap NLIAIU J] JURAVTAI US UONeNIIS 
eR] & Ideal e anbueg eT ‘nol un e JUaWIadUeUY Np a[qid 
xNv} Np snssap-ne JUIUWII1989] I1[qe}9,S & DULPU} Na e& 
sueies sjgid sap xne} 2] ‘21q0}30 Ingeap 32 aiquiaidas uty 


“UIIPEULD JUITIIUIZANOB 

np sany say anb a3das0e u ajja ‘sindap ‘sapeneds uorsuad 
ua sasuid xne JUaWoTeUIpIO JueNbiddes say1fepou se] 
I[qejai e anbueg ke] ‘allessadau sny{d j1e19 U INSU 91}99 
anb yuerasnl ‘aiquiajdas 9 a] ‘saytpinbi] ap 10130, p yueu 
-RULIad QUISTURIJUI UOS ap aIpkd 2] suRP SaTqisstupe elap 
Sa se] ainpur 4p uye sajededs uorsued ua sastid sap 
suy xne oNUPILS Us 9}dadde aT[a Nb sann sap alsi] e] USUI 
-a1e1OdWd} IBIe]I,P ‘INOe CT 2] ‘spLeap Issne ev enbueg 
e] ‘uanbgsuod Jeg ‘NpUud} 9}SaI }Sa aITe}QUOW gYyIIeU Np 


‘snssap-ne sjutod ¢z 

® ‘aanodeap nod s}g1d sap JUasuoDd aqj2 Jenbne myad 

j2 ‘Inof uN e JUaWa.UeUY Np aq xne} np snossap-ne 

aseq ap sjutod ¢z e axy jsa UleWepu2] ne nbsnf sgarasuod 
SINI}IP2ID SapjOs sa] aIguNUIgI enbueg e| jenbne xneyeT “7 

‘jpdjZ007 woud sysy 

/s\] My /e>‘epeuronpenbueq Mmmm anb 

isure ‘T¢E-GT “d ‘2007 sdwajuud ‘yppuvD np anbuvg vj ap 

annay '« sfaInjoNNs syUsWIasuUeYD 2 9]UI9a1 UONNOAg : Inof 
uN e JUIWIZULUY Np UsIpeUed sIPIeU VT» ‘PIAY DMOA ‘T 


J[quiasua | ‘SIOJaINO|L, ‘a[qd ke] ep snossap-ne npusrsape1 
js2 Inof un e xne} Jj ‘suoNneqinyad sap simof sierwerd xnep 
$2] JURINP SIA xne} Np snssap-ne uarq I[qeI2 ang,s sidy 


‘snueies nol un e sjaid sap xne} 2] INs UOTSEIIO | & 
$2901ox2 JUS as Inb assney P| & suorIssaid xne asuodal ua 
(se][Op ap SUOT]IIUI OOS 32 Gz aNUA) gI[DsO & JUaUIa[SaI ap 
SIP]OS Sap a[qID Neaalu 9g] ‘sIndaq ‘sIe[[Op ap SUOTT[IU OOS 
PB JUIUII[ZaI Vp Sapjos sap JuLJUOW VJ] 910d JUIUTaTeSa 
e a2 ‘INOe G] I] ‘UsIpeued JUAUIaUIIANOS Np satn ap 

asuetpa ua xnedpuud syueposeu xne nol un ek sjgid sap 
‘a]qD xne} ne ‘gp1oodok k ajja satjanbsap nye ue ‘sefeDeds 
uotsued ua sastid ap satias sinoisnjd ev ap2ooid e epeues) 
np snbueg e] ‘sadue}suOodIID Sad SURG ‘SINe}DeIIp xne} 
sa] assedap JUaWI9}aU JUO INO! UN k SaITeIULII}UT XN} SI] 
‘Issne adoing Ua Ja sTuf)-s}e1q XNY ‘epeueD np oseuede | 
12 sed & U gyre Np UOTDeaI a}120 ‘(y enbrydeiy) 
Inof un & JUsWadUeUY Np a]qId xne} Np snssap-ne uetq 
gd e squeres inol un e sjaid sap xne} 92] 32 ‘aypmbry 
ap spuewlap Pe] ap assney aun Janboaoid e apie} sed 
® U INOR G JJ VIYIUIPap suDILU NP « UONLIOJSIP » BT 


‘guiajsAs 2] Jed Jua}ISURI] SayqeiapIsuoD JUsUeIed 
3p xn] Sap NO sapotied sa] }ueInp anb tsure ‘eguue_p ja 
INSIUILN ap ‘SIOUI ap UY Ud Naty] JUaWaIeI[NBaI UO soTeID 
-ods uotsuad ua sastid saq ‘UsUIa]8al ap sapyos say nod 
sIe][OP ap SUOT]IIW CZ ap [PWIOU JULJUOUI Ne IMetIgjuI no 
Inatadns nesAtu UN JURSIA Ud INO UN e xne} JJ INs Jong 

-ul Issne Jnad ajyq “‘UoTsuad Ua sUOTSsad Sap & VapPad01I1d ato 
‘QSIJAUI SPD 2] SULP ‘sajeDads UOTsUad Ua sastid sap INP 
-uo) anbueg BJ ‘a[qd e] & INoatadns xne} uN e JUsUa]eIgU 
-93 JUJTI089U as INO[ UN & SpUO} sa] ‘eguINO! e] JURINP ‘TS 
‘gydIeUI 2] Ins uoIsuad ap suoNeiedo sap JUeN[IUOD Ua 
Jguauel Ay] nad anbueg eX] ‘2[qID e] ap 9178598 Inof un 
& xne} aj anbs107] *~1I1UJap 99 INs WUIN|[JUI UOS 3d19Xxe 
anburg ej anb xne} 20 nod atuyap aseq ap sjurod Q¢ 

ap ajjauuONesado a}}2YDINO} KJ ap siergq a] Jed ynoyns 1s2,9 
"sgouUOUUR a]q1 P| ap said mof un e xne} np UanurTeU 92] 
Ins 9xe ‘aileJQUOW anbyITOd ke] ap 21AN2 U2 asTU ap aIped 
uos }1oAaid anb sjnno p arjdoued ey e sinodaI na ke enbueg 
P| ‘nol un e spuoj ap an1Dde apueUap Le] & aIPUodel Mog 
‘SUOISU} SAATA op 9pOLlad ayJad ap sInod ne 

SUZIPEULD SQYIILUI SIP JUII9} LINOD & JIPeID ap SUIOSeq 
xne a0ej airej nod sasuid v aja, nb sainsaur say aonb tsure 
‘girejguou anbryjod e] ap ajinpuod e] ap suy xne mol un 
e JUsUIZDUeUY Np sys7ew Np supmmby ey] ns snyur epeueD 
np onbueg e] JUOp a1gIUeW P|] JUIWIIAVTIQ IUTUIeXo 
gIpedue juaseid a] ‘salgiueuy suonnNsut sey Jed spuoj 
ap aanuadgid UONeRNuINdIe | & IIUIqUIOD ‘aTjTedaNUOD 
ap anbsi np assney oun p uondadied ey] red anbryjdxa's 
gupmbT] e] ap UOIsOIs 93395 “Ino un e suotsued sap 
2yr1eul J] 39 (UIeWIapU2] Ne nbsnf{ spuoj sap ‘aueIe3 
sues ‘Jua}1d as sanbueq sa] NO) Inof un & sITedUeqI}UT 
gyoieul 3] Ins stidurod A ‘au1Ja} JINOD & JUaWIadUeUTy Np 
SQYyIILUI Sa] Ins gUpmMbT] e] ap UORIOLV}gp aUOJ oun 
QuUIeUD UO INOR Usa sansedde salgDUeUY sodUsTNGIN) sx] 


anol un p suUsWaesUDULY Np 


@ya4pu! 8] 1Ns DppuDD np enbupg Dy] ep a41A1120,] 


ZOO0Z P4quacegq — JalouDUIy awaysXks NP anasy 


© g4pprug 


Cl 


epeuey np anbueg 3a (2007 aiquiaydas) Jug jatuisawin yoddvy : s22M0sg 


aiquiaidas gy 


ap spiel[[ru ¢’¢ ap a8ejaanes ap ueyd un P eiaDygueq @I[ enb aououue uo 4nor ,,[ a] ‘anbsu e suresugure samresgyjodcy siaid 
xne 9sodxa JU2UIa1I0} WYOd IP WNpuod un ke sapIoooe Wear Gy] anb aviarosan ap sNPeJ e] ep juere$ auiod as (Mp1) aTreuuonde 


os uos /anbsit & ured TguIe anengipodéy dati ne 29H sayjanuaj}od soHod sap & 20Rj aiej Wp gy] enbueq P| ‘usewapy ug | 


‘9007 SIeUI ap UY P| DIP gurUuLIa) ang WeI1Aap axe[dui0d 
uonermpnnsai ap snssavoid aj anb aououur sian sap ed strug WWOd 2] SUPP sINassnseaut sap UaIpeuLued gI1WI0D Np JUaprsgid a] 


‘anquiadgp PI nenbsn{ arjorerour np uoneuojoid aun quasuoUue [eanuow ap UoNIsodosd e] ap sarteyeUsIs suoNMINsUT $2] 


lier aseq ap suutod 0s ap xneI9p 25 SPUO}J sap 2]qD xne} J] Jo a}durIOIsa,p ne} UOs JINpad BUTLILIQUIe aTeIgPay IAIISIY LT 


‘sjepads uorsuad ua sastuid et mod soigymnd9u saufepout sa] I]qe191 epeued np anbueg ey 


‘xneIgpaj spuoy sap a[qrD 
xe} Np snissap-Ne aseq ap siuod OS & axy 2] 12 aseq ap siutod Q¢ ap a3du10dsa,p xnv} UOs assiege aUTeILIQUIL a[eIap2j IAIIS2Y PT 


‘syuaoe(-snos synde sap s2q]2 DOA 
JUSPDUIOD sadURIUe Sa] JUOP a[qeLeA xne} e aur R Sla[[Iq Us YWOd AP SIOAe sina] INIaAUOD ap uye ‘sof 09 ap aTloyeIOUL 
un sanbrydde mod juepuajue s 32 [eanuoW =p uontsodoid e] yUa10geI2 sion 2p WWOd Np guDieu! np sinape xnedpuud saq 


saqepads uorsuad ua sasud sap sug xne anuese3 ua S>|qissnupe sou sap ist] ey Wawameioduia) WS1e[g epeueg np anbueg ey 


‘$190 ap WWOd Np 2upreur 
os ims ules sop eur | dad me 20 ‘gouge B oe vvod uos Jajaanouai nd sed eu ayja nb aduouue samueA0D 


‘Tapueuy, aurg}sAs 
Np yUawMaUUONIUO} UO 2] tuaynos nod saypmbry sap uno} e aigid up as epeueD np enbueg ey ‘gnbrunururod un suede 
i oa ampuofuca E] Sep )isHIgIO9H09 TEAIeAS Sal aD aupiqissodun | juenboaut ‘spuoy sas ap sion ajas sequied INI e 


-aauiodar 382 SIMpuod sas ap un red twig yyOd Np 2oursupa J 12 ‘souqytey | 
el Ins auTRITIgUIe ror a ap It anidewp Np uonsa}01d e] snos agor{d ana ke epuvulep dio9 JOUNSeAUT asesLIOW suOP] URLIZUIY 


‘sTup)-s}e3q Sap ands ¥ samesatpodky sigid xne syimpuod sas ap uontsodxa | ap majdure | ajaaal ‘epeueg ne aresueq 
wou Wd @P WoISsTuIp iP so[noryaa ap imajowtoid sox8 snjd ek Lhe ‘susutade]d ap weorpuss 0 Uos & uoneIepap aun sued 


Ds g SIETIOP. 


ynoe ,, [aT]! OE 


yoqyml TL-O1 


uml 0Z 


s}UsUIaUIAI Sap aISoou0IYD 


‘sann ap ‘Ng s1e[]op ap Sprelj[iui ¢ assepsap 
oe) ee sjgid sap Ins sgpuoy ODL ap SatpueN FEL anueyiaams snos aaejd s Apoow ‘sjanuapisas sartesayioddy sjgid sap 
B sgssope saitedatpodAy sann ap nd amaeP ap spreyjius €'Z goes 2[qissod un p ana ua ‘eoue][IaaIns snos JaW q’PS 


-ayI[[Le} LE] PP Plog ne Jos 
anbstr e said sap & mane sginjonns pee sap suep stusurassns2aut sap Jue}dULOD spUO} sas ap xnap anb aououue sureays Ieag 


‘anbsu Re luededade eet sigid sape ¥ Bore sarresgyodcy san I[€1 2B 2109 P| assieqe s APOOW 


yuauisusag 


I nealqey 
S1aquiooyg : 21n0g ‘SIoIsInod sgyursTeul 
L00z 900Z spueis Sa[ Ins assteq | & SINOD So] assnod JUO 
sc sc S9}UII9I SIDUOUUP SI) ‘SQYIIVUI Sap SUONIPUOD 
Sap JUIWISSIDINP II Jainpiod oie & INU) 
0 0 UO ‘2IQUIZAOU U2 jad 91G0}IO Ua ‘SQUIUIESOUOW 
SINIINSSPII }9 SINIINSSE SUTP}IAI Jo SPUO}J So] ‘SdIQID 
SZ SZ -UPUTf SUOTININSUI So] tured SI[GeIQPISUOD SFI}Ie P 
suoneideidap ap ja soyod So[[eANnou sp sssuOUUe 
0s =i are 0s So] ‘IgsueNd | e JUIMIOD Bpeued ne ‘SQA9|[9 USI 
srap-siey — -NIWeP IULII} LINO) & IPgID IP SJUIUINI}SUT Sa] INS 
SL isis Oats CL SJIBD9 SI] anb 3110s IP ‘ISIOLIQ]gp 9S & JOUIUTUWIOD 
-31 1UO }IPgID Np SUOTIIPUOD So] ‘JUOUTWI9DaI SN{ 
nat ! wat *SQITISSII JUOS IS XNL} IP SHPII SI] Jd ‘QIQUIZAOU ap 
Pe tana. NYP 2] 2a 21quia}das-1ul RP] eUs ‘saltedue SUOT} 
: -ejdaa0e Sap Ine. JUOp ‘QUII9} JINOD & SQYIIPUI SI 
LO0Z aiquiaaou ZZ - 9007 Ja!AUel Z Ins gssney Ud 9}9 B IDUPIUIP ansuo| snjd Re sonny 
inof un e xne} aj ins SOP JURSIA SUOTJIeSURI} IP JIQUIOU J ‘epeueyd ny 

saxapul sdems sap xn} 2] 32 SIOU! SION & YORIT 2 2NUe Wedg 
¢ anbryder ‘I9ST]IGeIS as & 


QIUIBUTUTOD B mol un e& JUIWIsIUeULY np sgyoieul 


a 


SDUDPUAJ 49 B{UBIBI UO!{NJOAZ 


ll 


sop UONeNIIs P| ‘NOK-1u e] Sade nag ‘(¢ gipeouq) 
3]qid neaatu np said inof un & JUaWadUeULY np 
xNk} 9] ItuajuTew ap uye ‘shed Ing] ap JolueUy 
2UIa}sAs a] SUep SaIpINbT] ap sfqeieidde aWUueNnb 
aun jUe}a[UI US JUIWaptdel IseaI JUO ‘epeueD 
np onbueg e] Juop ‘sayeUuad sanbueq sinaisnyid 
‘Juanbasuod ieg ‘shed anbeyp suep saasia sa[qid 
Sa] assedap JUsUIaTe39 JUO EpeUeRy ne ja adoing 
ua ‘sTUy)-s}eIq xNe Inof uN e spuoj sap xne} sa] 


‘sauTeUas XNap No oun 
® aInatadns auegyude oun jueAe JINpold Jno} ap 
u2AOUW Ne SPUO}J Sap Jasi[IqOw ke sa}[NIYJIp sap na 
uo sanbueq say ‘apotted 9}}29 ap sinod ny ‘ssinjonns 
syinpoid sap gysrewl Np supinbi]]!] & seat] yeu 
ap INTRA ap sajiad say ja stup-s}e1q sap anbst 

e sarresayoddy sadueaid xne sagmosse soyad sa] 
JUITePISaI NO JUIUTISTI9Id ITOARS ap aI IGissodurt | 
Jed jnoyins saaj}uauTye ‘anredanuod ap anbsti 2] 
JULINO}U $a} ULSSIOID SapMaInbut sap ied sayiydure 
219 & Sa}IpINbI] ap anid9e apueWap e7T ‘s}uaW 
-a8e3Ua Sap astid e] saide sduia} ap nad sap9gd aja 
JUSUTOTPUIOU JUaTeINe IND sjgid ‘IatAa] ap Jojjo red 
ISTI1daNUa p JeYILI Ip SUT] Sap & S9p1Odde s}aId sa] 
SUP[IG SINI] SUBP I9AIBSUOD MOAap ap elap Juateas 
-eSIAUa Sonbueg sapuris sa] ‘JUJUIOU JIU NY 
‘QUSWISNe & SURTIG SIN] SUeP WYOd 22 WalajsueN 
sonbueq sa] anb no aytpinbi] ap sausiy sina] ap 
a8esN JUassej SJINPUOoD ap sad} sj}UaIayjIp say anb 
suyiqeqoid ey] ‘(pT ased ua Jarssop 2] 110A) ate} }s9/$ 
J1TP}JJUOU JYIILUI NP SINIssysaaul sap JUeURUID 
VVOd 2p apuewoep e] anbsio] ‘WuawasDaid snj{gq 
‘SUONNINSUI $9d ap sue]Iq Sap I]JaN}USA9 UOIsUedxa 
2uUN_p JURUDAOId JUDWIad.UeUY ap sulosaq xne JueNd 
apnyieout | ed ajred apueis ua sganour ‘sanbueq 
sa] red uonnedaid ap sayipmbiy ap apuewap e| 
ap assney oun }eja]Jal ‘saiedue suUOT}e}dadde xne 
19 YORI Ne syneyjai xnad anb sya} ‘saiedueqi9}UI 
sjgid sa] Ins xne} ap S}JIvd9 Sap JUIWISSIOINIL 'T 


‘(¢ 19 € sanbrydeiy) epeueyd ne ja 
stuy)-s}e1q xne ‘edoing us apoted augue] nod 
sadionue Ino! un e yuawa.ueUy ap xne} $aq 12 (“19 

‘SIOU SIOI} & SaITeIULG SUONe}dadde ‘STOU SIO} & 
WOIT XNe} ‘sa}gI90s ap [eDIauIWIOD Jorded ‘yyoOd) 
QUIIO] LINOD & SIYIILU Sap xNk} Sa] IJUA S}Ied 
Sap ‘JUapadeaid sues ‘sed Sap UdIq sURp ‘Ja JDUOU 
-O1d JUaWasnald UN ZJAIasqo ke UO ‘JaI{NoVIed UY 
‘sast[etMsnpul sked sap yiednyid e] ap aud} NOD 
& Upeid Np sayIIeU Sa] Ins JUBWIapUaI ap sjIed2 
Sap JUSUaSSISIL[I | 939 P — IUIII} SUC] snj{d e 
sgInjonNIs syinpoid sap syIILUI J] Ja}Osns ap jrenu 
-U09 anb suonedndd0~aI1d saata sap s1oyap ua — 
UONN[OAY J}J29 ap a[qe}OU snyd ey] sUaNbysuod ey 


CT neayqey 
| SURP 29}USaId sa S}UIWIIUZAI Sap IIBOTOUOIYD 


ZOOZ P4qQuiasag — 4alouDUIY awajscks NP anaay 


val 


91 


S€ 


OF 


0's 


S'S 


09 


ypuAT [[LIaw : 21n0g 


L00¢ 9002 So00z YOO? £007 ZOO0C 


8 
Or 
: QA]? JUWapual ke souTesugure suonesyjqo ——— 
_ giijenb auuog ap sauresupure suonesl]qo —— cl 
auenb 2uuog ap seuuarpeued suonesi]qQ —— 
= SEAR 7 tI 
OL 


% 


$9}91I90S ap SUOTLZI[GO sap JUaMIapUDy 
p onbrydeiy 


slaynay Ja epeueD np anbueg : sadinog 


LOOT 90072 

; : O'€ 
c'¢ 
OF 
cy 

erresueq VWWOd —— ‘ 
aIpio Jorweid ap [emawurI0d 1a1deg ——= os 

saireauegq suoneidaay ——— 

Inof un e yUaWadURUy Np zIqd xney ——— : 
1OSZ1, Np suOg ——= $$ 
09 


epeueyD Ne IU1I9} JINOD & }919}UT Pp xNeL, 
¢€ enbrydeiy 


epeuey np onbueg : anos 


LO00Z 900¢ 

G¢ 
OF 
oF 
os 

ond suoZ ———— 

epee) = ‘ 

stup)-sieq —— $$ 

09 


sue QI & 18}9,P SUONLBITGO sap JUZWIapUaI ap xney 
z onbrydeisy 


(2007) J4Ieg MOA ‘QOL 

sap g}xefdurop BY] ap 32 gyDedo] ap asdyeue sun Nog ‘¢€ 
‘(Z00Z) aT[eaes5 1104 ‘gupmnby eB] ap IoD np 

JPEXIUI UOTIEN]PAD | Ins sJUsUIIUBIOSUaI 2p snjd MOGs GE 


‘gydieul Np spmnbi] ep neaatu 

3] alinpgal e 39 sginjoNI}s synpold ap sgJgpIsuOdUI 9]UIA 
P| JajUawIsNe & gNqINUOD e anbsiI np uoHenyeag | ap 32 
anbsii ne uontsodxa | ap piesa] & anode apn}nieoul 
JID ‘sfNde SAWIQUI Sad Dae SarIedaNnUOD sing] JUeINOD 
anb anbsi np ‘4jueyed 4a synonpoiduit syuadel-snos 
sJijoe sap D9av JUasodxa s sjI janbne onbst np ainsaur 
autayd e] aipueid ap gysreul np sinajeiedo saj JayDgduta 
Issne ynad aja ‘Ia10ddns sa] e sajgid a8eyueaep juos inb 
s91Ue sap & }URIgJsURI} Sa] Ua sonbst sa] Jasiodsip 
op jautiad uonesin | IS *.sjauuontpen snjd aouegid 
IP S}JUIUUNI}SUT Sep SBD I] suep anb sanbsi siaArp xne 
aelIp uontsodxa p gI8ap Ing] Jan[eAg P SINIsst}saaul $3] 
mod a,DyyIp snjd yuaanos }js2 [I ‘— sasLy no sginjonns 
syinpoid samne,p & sassope seulguI-xne JUOs IND xnao 
Jatnonied ua — sanbedo Jusuraaneyel jo saxeydurod san 
JUOS sgINjoNI}s s}inpoid sad ap sIquiou Uo suUTUIOD 


"SJUIUIMNSUT Sad B gOsSse gyIeW NP 
gupinbi ap anbstr 3] aUITSa-snos JUaTe s[LNb sfquies 
[I 32 ‘sa}g1ID0s ap suonesitqo $3] QUIUIOD « sanbissep » 
snj{d adueaId ap Sai} Sap sa{[2> 12 guIpInbIy ek] ep ja 

anbsii np sueqd sa] Ins DDI] $2 ap sanbnstig}oered 
sa] arUa s2dualayjIp xne UONUaNe JUsUTUeSYyNs gi1gI1d 
smno{no} sed ang-jned yuo u sInasst}saaul say (‘Eg d 
‘IQUI[IZ IIOA) ‘ODL Sep SeypUeT) sap UOTe}OU P| Ins 
JUsUIade|d ap SUOISDaP SINI] IAISSIIXe UOILJ 9p Jopuoy 
& XNCUTY SINISSSAU! Sa] QUIUTE ITOAe yNad ‘sa}0U sap 
UWONIUOFJ Ud I[qeI]9 HOS aXTJ NUAAI  $31}1) Ud SITOAR SIN] 
ap neaalu aj anb JuasixXe s[aUUONNINSUI sInassNsoaul 
xnaiquiou ap anb y1eJ a] anb tsure ‘OD | sap gyxe[duiod ey] 


‘S}USUITLSUI 

$29 ap saj}OU sap UOMINpal ouN_p JUsuIaIIessadgu sed 
yuareuseduronoe,s au (saypIeUI sap supmnby ep anbueur 
ne aryied usa saai]) saIn}oNI}s sJUSUINI}SUI Sap INoTeA P| 
ap ‘gysieul ne aduasajai red uawayediouud ‘sassieq 
sa}10j saq anb ej Np ‘saanqupe s2jou sap assaysni P| 
2INOP Us SIU JUO SINISsIsaaut $2] ‘SUOTSUD} Sap B STUINOS 
219 1UO sairedsayjodAy saduvaD Sap B Sgssope SaI}1} sap 
IN[2> ‘2INsaul sUIe}Iad UN SUeP ‘2 ODL sep sydreul 


Ol 


‘(Z00Z) Jany 39 TYWIRy J2 
(So0z) HHI 12 SuoNsutty ‘(€007) Hy 32 Aeaooy ‘(€007) 
HOI (0007) MOMIOW 129 JFDY oA ‘UsTpeued 9}xe}U09 3] 
SUPP DL Sap 12 saltedayOdAy sadueaid sap & sgssope 
san sap ‘VWOd Np asdjeue oun ja UONTUYep sun Nog “| 


3] anbsioq ‘(yVOd 2] ‘pre? snjd ‘studurod A) sginjonns 
syinpoid sap uoNe}OU ap snssad01d 3] suep adUeTZUOD 
ap ayiad aun sed 9210jJual Issne He} [I STeUI ‘IaUeUYy 
IIIAJ] & SPUOJ SI] 19 S}INpPUOD soy ‘SeIgMUeUY suoTIN} 
-NSUI Say Inod guDIeU ap IneyeA ap saved ap asejueAep 
auTenuUe U s}inpai xud & sje Sad ap ag2I0j 212A eT anb 
JUTE INV] Jd SJINNI)s Wipes ep sjusUINIsUT p ourMe3 
3}seA JUN p UONeN]eAI | ap piesa] & gFydIeW Np sine} 
-elodo sap a}uessipueis apn} iadul | Wels [Jol pe ap 
S}Ied2 Sap ISI[eI9UIS JUIUIISSIZIL[S 19) JUSUIa]Nes UON 


‘s]USBIOUI9 SPYIILUI IP 32 $9}J1IDOS ap SUONKSI[GO Sz] 32 
IIAZ] AP JJ & Sjgid sa] ‘aInsou JIPUIOW UN suePp ‘Ja 
UPD ap S2Hed ap Sapos sa] FUIUIOD « sanbissep » snd 
sooUeaD sap & assope WVOd 2] 19 ‘shed sanne,p suep 
sairesgyoddy saoueg sap & sassope san say ‘(anbsti 
e salredsauodAy sjaid sa] Dae WoOdde: sues uos nb) 
slur) -s}e1g xne saitesgyjodAy seduegi sap & S9SSOpe 
$910U UdIq $211} Sa] aUIeDUOD IND ao ua sudui03 A ‘e1gUg3 
Ud SISLND Ja sgInjonys synpod Sap I][aUpe epueIs ke UON 
-eN]PAII JUN IANS }$9 UAS [] “ODL Sep snboe Juateae 
Inb sinassysaaul XnaIquiou ap od sanpusyeul syp1eU 
ap Ingjea ap sajiod sap guilenue e& apmnbiyy]! gusieU 
UN_INS SI $99 Vp 99dI0j 9]UaA kL] ‘saprinbty yuawIIAN 
-e[a1 JUOS sayaIeUW sa] anb asoddns aqja,nb ja sajapow 
sap Ins JUaWaTfaniiqey ssodai DOI sep uonenyjeag | 
IUIWIOD ‘JIpeid np seyprew sap « sanbissep » snjd 
s]UdUIZas sare p & ‘aINsaul auTe}Ja9 auN suep ‘Ja (PT “d 
P| & IaIssop 3] IIOA) WWOd Np gypreul ne ‘sginjoni}s 
sumpoid sap gypreul np ‘sapinby snjd ‘s}usursas sarne p 
ev 98edoid }s9s san sad ILanboe nod sgyapue ue} ,s 
SINISSTISIAUI Sa] Ted dIOWk 9}UAA ap JUIUIZANOW 9] 
‘gpmnbi] SUIOUI NuaAgp 1829 stuy]-s}eyy XNe onDsH & sartedgU} 
-oddy sanuean sap & sassope DDL, Sep gyazeu 2] anbs107] 


“(vvod) 
syqoe sap & gssope [eDiauIWIOD Jatded 2] mod s}uaoel 


-SNOS S}1}de,P IAJas SauIQUI-xNa quede 19-xnad ‘(95 1) 
sa0uegId Sap red snueies S2NN SI] FUIUIOD ‘saxa{duIod 
sginjonys s}inpoid ap aUIOJ snos nesAnou ap sguUOTIIP 
-U0DdaI 912 JUO ‘VY sane p anb tsute ‘sIatuap sad ‘USUI 
-Wlad9I snjq ‘soiedsy Oddy saduegsId sap & sgssope sann 
sa] ajduiexe ied ‘yy ap aulioj snos ‘sastjetsnput shed 
samjne,p sup ‘JINSoUI sIPUIOW 9UN sueP ‘Ja stuy)-s}eIq 
xne JUaularatnonied ‘sarresauoddy sjgid sa] (Jasin e 
no) JaguUOTIpuodal e sanbrew snjd aduepua} sun sed 
anied ua anbijdxa s ain}y2uO[UOD ayjaD ‘sginjony}s snp 
-o1d sap 13 (YVL) SJtoe sap & Sgssope sann sap gudIeUI 
aj Jed saulatqoid sad ap UOISSIUIsURT P| Re Jo SIUs)-S}e1q 
xne anbsii e saiedayjoddy sjgid sap gypieul 3] yudUI 
-a[[amjoe WeuUOD anb saiNoyJIp xne Ups Np xneip 
-UOUI S9YPILUI $a] INS adua[NqIn} Ke] Jenqiye ynad uO 


SOANJINALS sjinpoid xnp 


soaNqiiD sajou So] SUDP a2UDIZUO> ep s4j40d DI 


Z gupp2ug 


a 
so ouDpuUa} {9 9JUDIII UOI{NJOAFT 


‘JuaUIase3Ua 
un p jef[qo | wey efap Juateae Inb sjaid sa] ue[Iq Ine] suep 
I2ZAIISUOD B sanbueq so] aBI[ GO ja ‘salTepUOdasS SgyIIeUI 
$2] INS 19-XN9d IP I}JUIA LT & J2 SUOISSTUID S2TJaANOU ap kB 
Jap2001d ap sayoieu sa] gydeduia ev Inb ad ‘s}g1d sad Inod 

JUIWa.UeUY ap 2d1nos a}ueOdUT auN JowIddns ap 
jajja Inod na jUO ‘INO} INgyJ & ‘sIN|}Dej $a “I9IAI] ap Jaya 
® s}g1d sap Ins sapuo} DHL Sa] JURSIA BpueUap ke] ap anb 
-IRUI [NaI UN p jo anbsi ne uortsuadoid ey ap aastjeiguas 
UONNUIUWIIP 9UN_P SIOj ke] & giNsai e suoNeIgdo sapjguey “6 

‘IDTAZ] AP JaJJ2,| & JULINODAI sInassny 
-S2AUI Sone p sajueyOdutt sajiad sap e asodxa u ayja,nb 32 
‘S9]U9A ap onBeA a][aAnou oun ja a81ew ap sjadde sane p 
JuIeIUS U UOTeNIS 93399 anb sajureId Sa] IqIgdexo & RIAD 

‘soled sapino] ap UOIseIDO aWUI eR] Ied Jaqiosqe Pp ja 

IINPal JUIWI|[QeIgPIsUOD JYIIVUI ap InayeA aun ke suo 

-Isod sina] Jan[eAg P S9d10J JUITOS 9U sIN2}de sane p anb 
anbsti a] anb Isure ‘salre[Iuis sginjonys s}inpoid sane, p 

12 ODL Sap sgyprew sap gupimnbr][_p g18ap a] auep 
-IAQ Ud SIW & UOTILNLAZII 9}}9) ‘SINISSTISIAUI $3] INOg 

‘2]ULSYJNSUI J1e}9 VUpInbT] ej JOP ‘[NdaI ua sayIeUI 

sap — salledayjodAy $aii1} Sap 19 ODL sap sayoiew 
$2] Ins JUaTeUalap s[LNb suontsod sap sydieul ap Inajea 
e]| Joisnfe np UO spuo}j sad anb yWeJ Np yuawaedpouud 


JUarAOId sulea}s 1kIg IP SpUOJ xNap ap JUasWIaIpuoyjay sg 


eT) ‘Wor G6 NP Mayduapeap JUsuIauUgsAg | & QUIT 
UO IND sin2}dej Sap SNO} ‘IITAZ] IP JaIja & SpuoyJ 
Sap J2 SI1QINULUYJ SUOTININSUI sap Jed sagiePap 
soyiod sa] Ied }2 JIPaID ap $ajOD sap JUaassIEge | 
Ted ‘UIRILIQWIe IJaT]IqOW UT seu Np ja{ns ne 
sajuedndd0a1d say[aAnou ap UOHe;NuINdDIe sun ed 
anbijdxa_/s anbsti a] nod sinassiysaaut sap nedde | 
2P asI[e1gUas [NDaI J ‘QUINSaI UY ‘}UIWIIUIIANOS Np 
DUIIJaI IP SUOTILSI[GO Sap s}UIWIapuaI sap UCD 
-NUIUIIP BE] ap uOsTeI Ua ‘(7 anbrydeisy) 3}xa}U0d 39 
SUPP S2]Qe}S JUIUIIATIL[AI $9}S9I JUOS NO 3}sapoul 
assney oun ND 9I)sI8a1U2 JUO_U $3}91DOS Sap JULII} 
SUC] & SUOTSITGO Sap xne} saqT ‘(¢ Ja Z sanbrydessy) 
S211] $29 ap gupmnbT] ek] ep ja gyINd_s e] ap wWyo0Iid 
ne sanbsti sjde sap JURUINO}Jap as SInasssaaul 
$3] ‘3{08uL8ap UO IOSJIJ, NP suo sap ja 1e1q/P 
SUONSITGO Sap S}UIWapUII SIT * .JUIWa}apue qed 
IS11daI}Ua Pp SJeUPI Sap kB Sal] siaid SIP SaIepuodasS 
SQUIILUI $3] Ins sanpuadsns 239 JUO suOTIeI9doO s2] 
‘JUsWIOW suIgUI Ne said ned y ‘epeueD ne stidwiod 
A ‘xneIpuoUL SIaIUeUY sayIeU $a] Ins anbst e 
SIgIDULUY sje Sap a[eJgUas snjd UOHeNyeAgaI ouN 
gnboaold & JUIWITAAI 97+) “BPUOU! J] sUeP JNOVIeEd 
SINISSNSIAUI Sap ands ne uotsuadoid ey] ap [en1q 
[dai uN gydUapep kv IND ad ‘sainjonys s}inpoid sap 
2yoiew np supmbriyyt | red saururop ainyduoluod 
JUN SUPP INIIRA ke] Jan[eAg U2,p sINsau Ua sed 
11e12,U a][2, Nb Jnow ne JuaWIade]d ap spuoj sas ap 
SIO] op [93 2] WeSuOouUR sequedg INg ‘Nor G 27] 


(Z gIpeduyq) ‘ snpuane syeype1 
3p UOTSIAJId Us NO aBIeUI ap sjadde ® Sap k aIpuodal 
Inod sgin}nI}s syinpoid sap d1puaa ap « $Zd10j » 
219 1UO ‘SZINIINIS JUIWIISSNSIAUL P SITNITYVA $I] 32 
2IN}IZANOD Ip SpUO}] say anb sja} ‘IatAg] ap Jayja] & 


ZOOZ P4GwWaraqg — JaloUDUI} aWaysXks NP anrsy 


youdq [[LIaW 32 '0D yp aseyDO uesIOW_{ : sa2Inos 
L002 90072 $002 FOOT £002 72002 


10) OS 
00¢ OOT 
009 OST 
(10x ap 21[2y>2) +1aWd —— 
(ai0rp ap atjaypa) 2aaqa 
yuauIapual e sauTeHQUIE suoneSqGQ —— 
(ayones ap atjaype) aujenb 
006 auUOg ap sauTedu gue suoNnesI|qQ —— 00 
-(2upnes ap azfaupa) aujenb 
QuUOg ap sauuaIpeued suonesl|qQ —— 
007 I , OSz 


aseq ap s}UurO, aseq ap s]uIog 
q 2p s}ulod q 2p siur 


$2}91ID0S ap SUOTRSI[GO xnev sjNejai xne} ap sjiedg 
I onbrydeiy 


epeuey np enbueg ja uoeDossy siayuRg asesyIOP : saoInos 
anbsii e sinajgid xnediourd sap suuadop , 


9002 yOOT C007 00072 8661 


0 TPT TTT 0 
2» Z 
z suns ea y 
9 9 
8 8 
Or ol 
ral ral 
r1 ia! 


JIQI[IGOWUI aisles ap oINpgd01d oun ke Naty] guUOPp JUeAe 
no sinol (6 ap snjd sindap sasaue sjaid sap a8eyUadINOg 


anbsii & soiredayjodAy sjgid say ins sadueylypiejog 
y enbrydery 


‘gyuprewi ne [edde yuoy nb sajjad anb JuawiadueUuy 
2P Sa}[NOYJIp sougU XNe sog}UOJUOD sed juR}2 U s}odap 
sina] Wau e anbs ek s}gid sa] JUadUeUY INb suon 
-nysut sa] ‘shed sarjne p suep onb sanbiew surouw 
UOSeJ ap STRUT ‘INUaTeI WeIAVp epeueyD ne onbsi 

e arreoguody tpa_ np uorsuedxe | ‘Isury “Wp2d 
2P SUONIPUOD sin] DINp WO sane Pp ja ‘auRsyIe 
2A2Iq & SUIOW Np ‘S}UaT[D xneaAnou ap & onbsti 

e sjgid ap snjd Juartelapi0d0e U satja,nb yusuTUIID 
-91 QQUOUUR JUO S9UUaIPeULD SUOTININSUT SIUTe}III 


(a41ns) enbsi pb saaip»..YyyodAyYy 
sjyoid sap soudipw 
SOP 94U9I91 UOLINJOAD,] 


| g4ppouq 


‘junys 180/Z2007/ad/UoneotunuIUIO| /AreIqry/saded 
/{NA08' es} MMM IIOA ‘Ja{ns a9 & sUOTSIDgId sap INog “Z 
‘aaja[8uy,p anbueg ve] ap juoday Ajyiqnis jvisuvUly 
NP ZOOT [LAe,P UOsTeIAT] LP] 2p GZ 32 BZ sased Saf MOA “9 
‘gquue auIgu 
2129 sah01990 sairedsayiodAy sjgid xneaanou sap 
% TZ 12 NO0T Ua atedsy}OdAY JIpetd Np [e}0} sinodua J 
aP % PT JUsWIaATeWITXOIdde jUaTe}Uasaidal anbst e 
sarredsgyoddy syaid say ‘stup)-syeyg xny -amresayjoddéy 
Ped NP sINodUaI] IP % € eP suTOU INO ja saITedgU} 
-oddy sjgid xnevaanou Sap [e}0} auIN]OA Np % ¢ nod 
anb ‘9907 Ua ‘JUaTe}duWIOD au anbsi e sjgid xneaanou 
sa] aonb auinsa uo ‘epeueyD ny (Sz ‘d ‘2007 21qG0}90 
4oday Aqyiqnig [vIIUDUL ‘2112\2[8uUYy,p anbueg) aired 
-ayoddy gyrreul np % F & € ap JUa}Uasgidal anbsi 
eB sjaid say ‘Tup)-aumneAoy Ne ‘SUONLUIT}Sa Se] UOTIS “°C 


‘xnaiguo snjd nuaaap isd uONesiy Jed JuawIaueUTy 
3] FUIUIOD ‘s}Odap xne JUdWaTeZa JUSINODaI D1,p onbsi 
e sinajgid surejia) 1ed ‘Tup)-euneAoY ne ja sTuy)-s1e1g 
xne nb juejne sed jsa,] au [I ‘epeued ne asijin j10s 
uonesinn zed yuawiaoueuy 2] enb uarg ‘(Vv anbiyder5) 
QOUP][IeJap IP xNe} SaTqIey Sas JUIUBIOUIZ} Us IUIUIOD 
‘guyenb auuog ap ainawiap anbsi ev saleday Oddy 
s}gid sap UaIpeued aypIeW aj ‘BUaNbasuOd ug ‘sdure} 
SIJIUJIP $3D PNS NP SUISIOA SOU ZayP JUaUIaTed ap 
sjnejap sap uoned{dn[nu ey] e snqunUOD juO nb senbn 
-SLI9IPIED S2UTL}IID ap sIOsSse sed }UOS aU s{INb suas 
29 Ua ‘stuy)-s}e}q xne Nb « szigpour » snfd yuos anbst e 
syinpoid s3j ‘WoDns 3q *« W-U]V » 32 « oWLId-IeaU » sa}Ip 
sa1108a}e) sap Juaaaiar nb sinayunidura say Ino} WRAP 
JU2[QID NeIuaD ad sURP SaATIL SUONNINSUI Sa] ‘epeueD Ny 


‘TUp)-aumneAoy ne anbst e saitedsayjodAy sjgid sap 
QUIILUI NP IuULSSIOID P| ap JUIWessUa[eI UN IIOA 
-1d assie] 33U9991 UOTINJOAY,] ‘WagyIUaI }sa,$ gydIeU 
3] Ins JUQWUIZDUeUY 9] onb ainsaul & pei ap suon 
-IPUOD SINI] JUIWAIJIUIep gassal UO anbst & s}gid sap 
yuato7D0 nb tupj-auneAOY Np suOTINI SUI souTe}IaD 
‘g[NODep & ue Inb gypmnby e] ap uorsosg | ap Jo stuy)-s}eIg 
xne gUDIeW 99 Ins sganoidg sautatqoid sap UOsIel Ug 
‘s[aNuUapIsel samresayodAéy S3I}1] IP VUIIOJ SNOs UII 
-ayedioutid — uonesinn ey] ins nouns asodai onbsi ke 
sairedayjoddy sjaid sap JuaursdueUY a] ‘TUs)-euINeAOY 
ny *,sinajunidura say red stunoj s}UIJWIIUSIasUaI Sap 
IUIIGIped ke] VYUVA No itedgyJodAy jgIid uN Jasmnoq 
-WaI B SJUIP) sina] ap g1Deded e] JUaWIa}eNbeape snyeag 
sed }uo u shed 29 suep anbsi & sorredayjodAy sjgid sap 
QYdIeUI Np sinajaid ap jo SalleIpgUIII}UI p aIqUIOU UTe} 
-139 uN ‘TUp)-auINneAOY Np AWOYINY sSad1Alag [eIuUeUL] 
RI ied nad ev A [I aasi[eaI apnja auN UOTaS ‘sIOJaIno], 
stuy)-sieyg xne nb ruy)- -sumneAoy ne xnainosi snid 
elie I-1- atquias ‘JUOS UOT ALDsNoOs ap $aIQ}LID SIT 


stup)-s}eyg xne yUsWaAnereduiod arresgyodAy gupreur 
np uonsey a3Nad aun.nb stojajno} ajUasgidal au [I 
no ‘epeuey ne jo 1up)- -gumneAoy ne yuauIuTejoU ‘shed 
soijne,p suep aspidei uorsuedxa aun nuuod e anbsii 
ev a1edayOdAy Mpa 2a] ‘saguue senbyanb sindaq 


epeuey jo 1up-ournesoy 


"S2]UP]SAI S9QUUL QZ SI] 

inod xne} sap uoneiofew 9}j0u aun Jed sind yeNUOD 

np saguue salatwieid xnap sa] JUeINp sexy ja sapqrey 
}Q19]UL,p xnv} sap Ied JUasUg PILI as « 87-7 » SJaId Soy 'F 

‘guyenb suuog 

ap sjgid xne sayqeotjdde suontpuod sa] Dinp juareae 

sag80l1a}UI sanbueg sap % pT ‘snid aq ‘ipaid ap 

2d4} 39 ap 101990 P Saig}LID SIN2] gLlassai JUaTeAR anbsit 

B Sjauaptsal sairedgyujoddy sjg1d sap NUasUOD I1OAR 

giepap JO Inb suoNMINsul OT Sap % 9G UOITAUD ‘2007 

jaT[In{ ua sjgid ap sajqesuodsai sap saidne ayelapay 
2Alasay P| Jed agua ajgnbua aun p sie}NseI set UOTES  “¢€ 

‘snUdAaI SINa] JUe}SIVe 

s]UdUINDOP ap JUaWIWesyyNs alinpoid yueaned ou nb 

SIRUWI ‘JIPZID Vp s}Uapadg}Ue sUO ap juUO IND sina} 
-unidula sap 1U0s « Y-I[V » d108g}e) P| VBP SJUIIP say “7 

ualubuy amajsds np anaay ek] ap 

2007 unl ap UOsTeIAT] P| ap 6 & 9 Sased xne JayIOdaI 

as ‘epeues) ne ja stuy)-s}e)q xne onbsil e solred9y} 
-odAy saypreur sap arpuojoidde uorssnosip aun nog ‘| 


‘SIIWIT] 99 JURPUadad 
yWeiAap anbsti & saredguodAy sjgid sap gudi1eUr 2] Ins 
S2INSIUI $39 VP IUIPDULT ‘aiTedayJOdAy JgId Ie] ep 

SI}TEPOULI $3] I2D089UaI ap s2jqeiguNA sInajunIdwWe p 
2iquiou ied un e alowed & JURSIA SaINsow sap 
gsodoid eb UIRITISUIe JUSWIIUIZANOS J] ‘JUIWIIIQIUIIG 


‘JUZUIIBO] Np InaDes a] snid 

J10DUd II[qreyje & JaNqiNUOD yeimMod ‘sareday0dAy 
S}IP2ID SAP 101990 P SdI9}LD Sap asi[e1gues JUSUassIdINp 
un e ansn(uod ‘JuaWassI}Ua]eI 9D ‘ade}ULARP INUETeI 
e gjadde duop 3sa — 9007 Ua stUasUOD salIedayJOdAY 
s}gid xnesanou Sap [e}0} JUIN[OA Np aNIoul ek] ap seid 
juateUassidai nb — anbst e sarteday}0dAy sjgid xneaA 
-NOU ap 10190 P sUIIAI VJ ‘a10DUd Jo]UsUISNe ‘soyed say 
ja JUQUIaTed ap synejap sa] jo ‘sduw9} UTeyIa9 UN JURepued 
INPUI} JaINIUWIap JUIUII|qe|qUIAsTeIA RA STUS]-S}eIg XNe 
anbsi ev aresgyjodAy upad np sydrew np uoneniis ey 


* S2due][Iejap xne sja{ns juaureratpnoNIed yUOs Inb 

‘« 97-7 » Sajadde sjgid sa] JUsUIUTeJOU ‘sfauUOnIpen 
uou airedayjodAy JUaWIaduUeUY ap s}inpord sinaisn{d 
ap gyrdieul Np WeNal 2] 19 -sjgid ap 10N3d0,p saiaq4d 
Sap JUIWaLIassaI UN JUIeI}US Issne e anDst & a1Ted2U} 
-odAYy 2YdIVUI NP ISLID VT ‘Sg UAE SIN] & Ulf aIUI 
NO I}II[IeJ JaIePIIP Np 1UO Sajja e1Ua p sautejia) NO 
jurod ne ‘siatueUl sauiatqoid sap daar sastid xne saga 
NOI} JUOS I$ SUOTININSUT $2d We} 99 9q *7« V-IV » SUP 
xnao 12 anbsti e sarredayjodAy sjgid sap }uat0190 nb 
SUOT}NITSUI Sa] INod siaUeUL S9UIIEUW Sa] Ins JUST 
-20UeUY ap UONUA}QO | aJOYJIp snjd npual e yuewated 
ap sinvjap sap assney ey ‘(y enbrydeiy) % 6 ap snjd 
& JUIWaT[aNIde 31] qeI2 S$ 19 9OOT PP INgGep ne JajUsuIsNe 
SIU 1Sa,S sjgId Sad INs 2dUR]I[IeJgp ap xne} J] ‘sue sion 
uOIIAUa juepuad INUNUOD UOSeJ ap sNUTUIIp ITOAR saidy 
‘SIQURUT S9YIICUL Sa] INs SUOISSNIIedaI $a}seA ap Na e 
SIOUI SI9TUJap Sap siNOD Ne anbsts e sarresatodcy sjaid 
Sop UTILIQUIL 9yDILWI Np aqueysisiad UONRIOLIVJIP PT 


stuy)-s3e1g 


enbsi bp sauipxsayyodAy sjoid sap saydipul sap 04U99941 UOLIN|OAY,] 


| a4ppoug 


saouppuae} {9 9{USI94 UOI{NJOAF 


warguvuy 
auajsds np anaay ke] AP LOOT UIN[ ap uOsTeIAT] | ap SI “d 
eT & gJUasaid JaIssop a] 110A ‘adeJURARP IOAes UZINOg = 


jUaInodai nb sinassnsaaut sap anb yey np anied us 
3}[Nsal & gyDIeUWI Np sypmMbyI] e] ap UOISOIZ/T “IJaTAI] 
ap Jaya red stnboe JUaANOs ‘saI1} $2d ap YYIIeW ap 
Ing]PA PK] IP any kL] IP Nua} adwiod ‘sginjonI}s 
s}inpoid sap gypIeUWI J] Ins anB12Aue spuedss snjd 
ap saula{qoid sap 9919 }UO supmnbT] ey] ep uoNnnu 
-IWIIp 31}29 ap naydure J Ja supides eT ‘(7 gipeoug) 
S]UIUINIISUI $39 Ip INITeA P| INs saanesau suOTssNd 
-Ig9d91 sap Ino} UOs & Na JuURAR INV}deJ 9d ‘onDsi & 
sairesgyjoddy sjaid sap ek sal] syinpoid sap e sgssope 
sairedayodAy sai) sap 12 ODL Sep alepuodes 
ayo1ew np sipinbT] ke] ap UONDNpei e| ap uosTeI US 
snjd ua snd ap steur ‘s}uaWassepap xneeanou ap 
22uU0UUP | ap ans Jed JUaWa[Nes UOU ‘2)29,| IP 
SINOD Ne JaJUIUIBNeL P INUTJUOD JUO s}IeI2 $3) 


‘({ enbrydeiy) simoaqjre ja epeueD ne snueynos 
UOSLJ IP Iasnaid Is & JUIUIUIOD UO IU} BUOT 

& S3IIN S23] INs JUIWIapUaI ap sjed9 So] ‘JUaTeI[d 
-I}[Nuw as stup)-s}e1q xne anbsi e saiedayjodAy 
sjgid say ins Uautated ap syneyap say anb nsedde jsa 
[Lnbsio] ‘sdwajurd ny * ,s}uawepual syney ap Jasia 
& SINISSTJSIAUI SIP DULPUI} P| Ip ej Np ‘anyeag 
}U9UI9}991I109 sed a99-}nad jos au JIpaid ap enbst 
3] anb sdurza} anbyenb sindap aiputedd sinoaq[re,p 
JuaTesIp ‘epeuey np onbueg e| JuOp ‘safenuad 
sanbueq sa] ‘DDL $2] 39 saitedsayjodAy san so] 
sja} ‘sanbsti snjd ja sinajelgunwai sn{d siatd 
-ueuy s}inpoid ap ajeIpuoul spuewep ey] Jodws 
}Iej WeAe Inb 2d ‘seq Issne ajo stewel JUSTeAR U 
anbsti sues }919}UL, p xne} Say NO apotied aun p 
Japaod—id 919 WeAe UONEN]LAII 9}19Z) “IIUJA & SJUSUI 
-assepap sane p Japuayaidde yeyz e aja ‘snid aq 
‘Ips ap anbsi np uolstAal uN surenuea jo gydIeW 
Np singe sa] 1WNOD ap std e& s}UaWassePep sad 
ap inajdure,J ‘anbst & suredawe saitesayodAy 
s}gid sap yuareuaidurod nb (D5) soured sap red 
sUvIeS $31]] $3] Jo SaTTeDgYJOdAY $a} Sa] JassePeap 
& JQUIUIWIOD JUO UONe}OU ap sa2dUase SaJ ‘UIN[ UY 
‘(7 gipeouq) Wpeid op onbsi np uonenyeages oun 
anboaoid e& stuy)-s}e1q xne Sap10dde anbsti & saited 
-gyjoddy sjaid xne sgidosse Sa12i[IqoulUull sarstes 
Ip IIQUIOU Np jd due] IeJap Ip xne} sap ajdniqe 
39}UOW 9uN,p s.uOUUR | anbsio] ‘Iorusap sdwayutid 
Ne JUIJUOWAI IJLUONLUIIJUI J][VYyI2,] & WPI ap 
SIYPILULI SI] INS $99}SIJTULUL JUOS as IND SUOTSUI} SIT 


‘anbsi1 V SU1DI 

-112WD salipoayjoddy sjaid sap snssi sawma]q 
-O1d Sap ‘SaS11]1] SJUAWNAJSUL Sap ayILDWU Np 
inajzaa a] 40d ‘uo1jvsvdold v] 110Avs bP ‘Siu 
-S]D]q XND ja adoiny ua sayIIVUL $a] INS sadua] 
-ngin} sap anboao.d quo inb sawaw sa] Juos 
SUALPDUDI J1pal1d ap SAYIIVUL Sa] INS Suot1s 


-snoladal sap na juvdv sinajov{ sap aiquou 
‘(VV)Od) Sf1190 sap BY assOpD [P1I1aWWOI 
1aidvd ap uolssima, p sajnaiyaa sa] 11]UDLDS 
inod vpvuvy ND asij1jn al1a1osas ap aj1j19vf 
ap addi nv saaizossv sasaijnoijivd saqjnou 
-{1p sap ajivf{ uo1j9viIsqy ‘Ssanbsit sap assnvy 
D] V UO1IYN]Vagas auN 1vd Ja a11pinb1] Vv] ap 
aanbivw UO1JINULWIp aUuN 1d $AS1191IDIDI 
JUuOos — $aja190s sap ja sanbupvg sap awa} 
11N0I Vv sJUuNIdwWa sap xnao 1a1jnI1j.10d ua — 
SA1ULOU0IA SAPUDIS Sa1]NV Sap Ja VpvUDD Np 
J1Ipald ap SAYIAVUL Sa] ‘NOV, p slow a] sindaq 


sI3IDULUTZ S9YIILW SIT 


J31IDUeUTZ BUII}SAS JT 


‘9QPUIUI IZANO] UIs 
yWe1mnod saul sasnaiquiou ap a}I[IqeIA BT] ‘Spuoy} 
sap Jamndoid as e ayNIyJIp ap snqd Jaanoidg JuaTeI 
-Inod (1a1Ad] Ip JoJJa Dae SuOTIISINboe Ja SUOISNY 
S9P JUIWIOD) ands & SagIgPISUOD SUOTIIeSURI Sap 
inod Juauia.ueUY ap aydIayIaI KT & sastidamue 
$3] }9 ‘QuUaTpeued eanbueq ouN dade saTON? san} 
Sollee Pp SUOTILII ap sed JULUIIII]U2 U SaT[a2 
Jatpnonied Ua ‘s9}9190$ sauTe}ad anb a}saI [J “s}gid 
Sap I1ua}qo Inod sanbueq se] SI9A JQUINO} as & 1D 
-S3]]20 JULJDUI ‘JNO J] Jo}UIWUSNe Ud Jo SAUUaTpeUeD 
sastidanua xne JUaIJoO Saja Nb Upeid a] sIpulansal 
JUaTeIINOd siaIUeULJ S9YIILUI Sa] ‘WUIWfaT[eIed 


‘QITeIUeIO}UI 
JUsUIIIUeUY Np ayypiIqruodsip ke] 39 NOD 2J Ns Jon 
-ul }e1nod nb ‘satiedanNuod sap si[Iqeajos ek] ap 
ja{ns ne sapmginbul sap a[eIpUOU a[Jaype | & JUIWas 
-S1OINIe UN P INUassal as Issne JUaTeIINOd sauUeIp 
-eued sanbueq sa] ‘s}INpUOD sap suep snuajep synde 

sop suyenb e] Ins suoNnesoiso}UI Sap NeIANOU & 
Ie19}1DsNs sginjonNs s}inpoid sap syyenb ey esp uon 
-PIOLIZ}IP VT ‘JUIUII|[QISUaS JIRILJNOS Us UsTpeuedD 
JaDueuUy aula}sAs aq ‘shed np salgDueuy suonnynsutl 
Sd] J9 saseUdW Sa] ‘SastidaUe Sa] Ins }URSIOXaS 
SUOISU9} SJ] WeIayI[ dure Ja suatpeued sIno}eyIOdxa 
Sap di[Iqejual e] WeIawIe}UA ‘preny Np esnpuesyeulr 
uoneneidde aun ek ja aseq ap syinpoid sap xtd sap 
assieq P|] & ansn{uod ‘apuoUr 2] sueP Issne atg-jned 
J2 ‘stuy)-s}e}q xne nAgid anb anbiew snjd enbru 
-OUODP JUIWassNUTe! I] ‘AIIeJ J] WeAap [LS sIeEW 
‘9SI}QIIUOD as OLIeUDIS 99 anb ajqeqoid nad }s2 [] 


‘aseq ap sjinpoid sap 

xd sap JUsUIassIyPaTJ UN WeJOUTeNUS }eII}[NseI 
ua Inb 3]eIPUOU VIWIOUODY | IP UONLIZ[QIEP PT 
‘QuISTUUOT}II}01d Np UONeIyIsuajur 9uUN Ja anbsi 
ap sautid sap a]JauUONIppe uoNeIofew sun 
‘SIQIOULUY S9YIILU SI] INS V}[Ne[OA ke] ap UOTIeA 
-P133e JUN ‘UIRITISWUIL Ie][OPp Np sInod np aqejou 
any sun siainsua's Wres1nod |] ‘adejNs Welsjal 


LZ00Z P1qGuielseg — 4aloubUly aWaysXs NP anaay 


saiqiinbasap sad ap agUUOpIOsap UONN]OsaI suN_p 
2anoeadsiad ev] anb aos ap ‘gfnuue no yinpel an2,p 

sIO[e JleIaNDsL JUIUIWIIIII VAIOSqO xneIpuOoUI 
soiqiInbasap sap JUIWIasseIpal 1932] I] ‘APpuoU 
Np d}sai J] SULP IHIATIOV | VBP UONLIg[QI9p ouN ke 
Naty JIauuop Issne jWesnod ‘stuy)-s}e7q xne anbru 
-OUODZ IURSSIOI L] AP UaUassuayes Ne gDosse 

‘anbsii ap sauitid sap JUIUIassIOINIe [2ANOU UY} 


"sajuaoel 
suoneqinyiad sa] red sagusiedg JUIUIOATIeIAI 
3}2 e]-anbsnl{ Juareae inb ‘au1a} SUC] & s2dUegID 
xne 31pua}2s ap ayqndaosns sioye Wels anbst ap 
sould sap 99}U0U eT ‘aniedanuod ap anbsiu ne 
yuenb sayureld say JOATARI J1eIINOd ead ‘sjde sap 
QUIILU! IP INI]RA PL] IIOIUI aIINpal JUSTeAVp suON 
-MNSUI Sa] ‘BUaNbysuoOd Ua ‘Tg “SIaIDURUTJ sjde 
sane p sayorewl xne Jasedoid as yrermnod tnb ‘sim 
-InNs syinpoid sap sgyDIeUI Sap Ulas Ne assieq P| e 
jUawa}sn{e p JUIWIaANOUI UN JayUIPep Wesimnod 
‘« $9JIIOJ » SIJUIA SIIINL,P & IDUIQUIOD ‘BdIeW ap 
sjedde sap e a1puodai nod sjnde p a}UaA P| & Jap 
-2001d ap ayjanjusaAg UONeSI[qGO J ‘s}UIUINTSUT sad 
Janjeag & JUZANOId? s{LNb aipnNoyjIp e] 39 syMpoid 
$3) IP S2YIICUI Sa] S9}UOIJUOD JUOS sfanbxne sup 
-inbl] ap sauiayqoid say Jaaeisse yrerimnod sginjon4s 
s}inpoid xnaiquiou ap Juesoduiod saitedguOdAY 
sa0UeaID sap ayyenb ke] ap UIPep Np Je stuy)-syeygq xne 
JUANDE | VPP JUaWasse} NP UONENIUadde ajfiaied 


‘[e19UIS UD JUTRITIQWIL ITUIOUODY | ap Jo UONeUW 
-UIOSUOD ap sasuadap sap 2dURSSIOID PT ade]URARP 
JIOIUD JULUIIIJ ‘SINIJLUIWIOSUOD Sap ZURTJUOD P| 
juswgpuojoid snyd Jayueiga Issne yresiinod stup) 

-$]e1q xne JUIWII8O] Np sydieW Np uoNepeisep eT 
‘J991D & IAIQS JUO SIaIUJap $ad anb siamueUY sys 
sap ja sarresagyjoddy sjgid sap auyenb e] ap aire} 
-usulg|ddns uoneiongjep oun nb tsure aiteyUspgoxe 

$]USWI280] ap ajo] ap UONedyITdwe gun WeII} 

-[NsJI Ud [] ‘SaseUIUT so] INod Ipeid ap suONIpuod 

Sap JUIUIISSIDINP NeIANOU UN }2 SaIgI[Iqow Ul 
saisies ap aIquiou np assney oun Jenboaoid tsure 

12 sartedayjodAy said sa] Ins gouel[lejep ap xne} 

3] JUaWIgUIdOUT MpuoOg aire WeLINOd syusuIaso| 
sap xud sap assieq a}10j aup) ‘2QuUR suTeYpoId eT 
Ip SINOD Ne UONRIGIPOW k JalNs }s9 QIZJULP xne} 
3] JUOp saitedsayjodAy sjgid ap s1quiou 2] Ja shed 
29 suep suoneiiqey p snydins 9] yWermpen apjanbey 

‘SIZIIULUY SQYIILW So] JUIWT[anIe JUsTOAJId 
3] au anb agououoid snjd dnooneaq stuy)-s}e}q 
xne JUIUIa80] Np aypIeW Np uoNenIs e] ap uON 

-eavi38e aun red gsned ang wermnod dJoyp Ja} uN 


‘toLnbsnf sayono} ned sgysreul 
samne p & JajndIadai as Juatermnod inb ‘anbst1 
ap sautid sap uoNeIO(eW aUN ja S2YIIEW S3d ap 

2Ipmnby ek] ap uoNepeisap a]jaaAnou oun ‘anbsi ne 
UOISIIAK, | IP UONLNUIIe JO} 9UN JoIpuesue 
yrermnod doyp UN ‘apniHIVdUT,p JeWIT|D 9d sueq 


‘JUaWassT[dnosse suIgW Np 

jal(qo | Wez sed jUO U 101}90 INQ] JUeSsSIZII SAUIOU Sa] 19 

SISINT) SUIOUI }UOS SII ‘sTUs)-s}e1g xNe Nb sUasuOD sjgid 

xnvaanou sap wed ainad snjd uarg aun juajuasgidar 
anbstii e sairedayiodAy sjgid sa] ‘epeueg ne ‘snjdeq “9 


‘syuedpnied say] red sagiepap sayied sap ayttiqeied 
-UIOD PJ 9 Vpn dex | JULINO}US epnjgInbur | No. 
‘JUIUIITeWIOU SgId08au JUOS A IND sjde sap INaTea 
ey Ilpqeia,p syuedionied sap 91Deded e] Joaenua p 
anuluod ‘szinjonIIs syinpoid sap saydIeUl so] 
Jatjnonied ua ‘xnd sua p suleLad ap suTISeY eT 
‘SIQIULUY S9YIILUL SI] INS 9IOIU2 JUSAI SPNIWIIULT 


sjotjusjod sonbsry 


‘IIUUNT] JUIWIaTGeqold elas a1TeDUeG 

JUII}SAS 3] INS DUIPIOUI UOS ‘JAaT2 JS2 B}EP L| 
IP IIAIVsS NP ONkI 2] JUOP seseusuI ap 2IquioU 
3] nad anbyenb sajuawi8ne oitej assind saquiojal 
anao aonb uatg Nod 3] Jedwi1s jj & Us aa STRUT 
‘SasPUSU XNe IPD 9p IIJJO | INS IWIUTU Joyo 
un nD no MOAR U a[qUIas 9}U9I9I1 JJUIULINO} PT 
“PpeULD NP JINILIJ}UI IPULUIp PL] ap a[fanoe INensiA 
ey Jed LIpurloUle I1}2 SIOJa}NO} WeIAap anbst1 39 
‘stoydura p sajyied sap Jautenue yWerinod tnb ‘suatp 
-eue) s}inpold ap auledgwWe spueWep Ke] ap JusUI 
-38SP} J] JUIUITGe|[qUIasTeIA Sa SAseUIUI Sap Ina. 
gsodxa }sa Janbne }uewodur anbst un ‘sastidanue 
Sap In9}Des a] Inod aurUIOd INO], ysadeugU Sap Jou 
IIOAR, | Ja8ni3 JURANO dast[eigUas ssso[qrej oun 
yUsYyIyFJe JUIUIsO] Np xud sa] anb ajqeqoid 
-UII }S2 [I ‘stUp)-s}e7q xNe JNpold as np ad e JUST 
-ILNUOD ‘3[qrey WWaUIaANeyal sap L] IP ad1AIas 
np one un p ja siaAoj sap aqruodstp nusaai np 
INUIINOS JdURSSIOID P] ap ‘[leAel] Np gydIeW Np 
uIsTUeUAp Np INIAvj kT & ‘Seq Zasse XNeIAIU Sap 
& SJINIWap JUOS SaTaUUOSIed sajt{ [ej ap xNe} 2] J2 
jUauated ap saigtue sa] ‘UoTssais0ld es tArnsinod e 
SIQTUIIP $30 IP NUIAII Ne a}yjap P| Ip ON JJ IS ‘Issne 
auuog ered saseusul sap s1gIUeUTf UONeNIIS PT 


‘INd}das Np I[quIasua | & JUaPUIg $ sg}[ND 
-IJIp sinaj anb arqeqoid nad }s9 [I ‘sap syuejiod 
-UILP & SIZJUOIUOD JUOS ‘2dINeWOdxs UONPIOA & 

$3] [29 JUsUIIIaT[NINIEd jno} ‘sastidamUus sautejiad 
Is auIgUI ‘adUaNbysuOD UY *(21T0}kIOW Np sped 
3] suep ‘JUIUIOW 2] Inod ‘gJas aTeDUe UOU WWOd 
IP IULIOJ SNOS NU} IOs 19-sa|[a> ap UoNIOd ayned 
3un nbronb) sa}10j }UOs Ina}3as Np seipmMbyTy sa] 
}2 NeaAIU seq UN ke ants as saidoid xnejided xne 
s}JUNICUId Sap ORI JJ ‘S9PI[OS SZINIUIap }UOS SUL] 
-Iq SIN] 13 S2dTJaUaq SINII ‘JaNUassa | INOJ °s}UIII1 
SJUIUWIIUIAZ $3] J9]UOULINS ap eIJaUWLIed ma] sked np 
S2IJINULUT UOU $9}91DOS Sap I}ISNqO!I JUSWIIATPIaI 
uonenyis Pe] anb a]quias [I ‘9]NO} IUTUIOS ‘UsIpeU 
-e) Ie]JOp np uoNepeidde aaa ev] ap saduanbgsuod 


a 


saouppue} {9 BJUBISI UOI{NJOAT 


s3] elayi{dure inb 32 UTR DLIgUWIe VIUIOUODY | IP 
JUSUTassnueTeI Np e1a}[Nsai Inb suoneyodxa sap 
uolonpai ey] red sagyono} Issne JUOIas SaIgIUIap 
say ‘JUsUIa.UeUY Np ei[Iqruodsip ke] Jo NOD 2] 
Ins auap ul uos Jed epeuey np selgmueuly uou 
$9191DOS $3] INS JUIUWII}IIIIP PIONJUI S9YIILUI Sap 
uoTege | ‘JUsUIWapadeId g[eUsIS & | UO JUIWIOD 


‘gouaTNqin} ap 
aposidg JUad—aI Np Slajja sa] Jonusye Issne }IeIAIp 
mnb 29 ‘4JIpgId Np uoTssad ap sind 101}30 p afeapoul 

ne saurediisue sansojouroy sine] enb sinodai 
surow dnooneagq na jUO sauuaTpeued sonbueg soq 
‘QUIaNSaI ag WeIAIp silted WIpeid Np aujenb 
P| IP UONLIOLIap PL] ‘SAaTa Nod juOs sa[qeigu[NA 
snjd sina}das sap SIA-e-SIA sonbuegq sap s}uauIe3 
-e8ua say anb ja algiIueUY 9}Ues sUUOg euN p yedny{d 
e] Inod jusuaye8e JUassInol susIpeued seseuguI 
$3] }9 SA1QINULUT UOU $9}91D0s sa] anb guUOp 1Ue1q 
‘3]quia$ 13 J]qIey a]quuas JatAa] ap Jaya e& syuNidura 
xne ja anbsi e sarresayjoddy sjaid sap uredTIgUIe 
syoIeul ne UOTISOdxa Ina] ja ‘SagTUITT 939 JUO S}gId 
Ins sa}iad sinaq ‘[eyded ap 2111) & SAT qIssIuIpe sagu 
-UOPIOQNs saduvaID Sap anb Isule aUtI9} UZAOUI & 
aided np Jueyauls Ud atJa10seN) ap UONeNIS INI] 
Jg.10juai nd yuo sauuatpeued sanbueq sapueis 
Sa] ‘aI1eIUeq JUIWIIIURUT NP $NOd sap assney 
PR] 2IZ[eW- ‘sujoid saprjos sina] & Jo VayDUePeap 
}S9,$ 19-a]]ad anbs1o] JusTeEYJe sotjanb uonesty 
-e}1de 3}UIT[Ixa,| & IDLIS S9YDILUI So] INs 9}UII9I 
UONPIUBL | Ip Sjajja xne adejJ o11eJ Inod o1njsod 
2uuog Ua Juassieied sauUaTpeued sonbueg soq 


‘SasPUIU Sap JUIW9}JapUa | Ip NUNUOD JUSUI 
-9SSIOINIL | IP 39 JUIWIIZO] NP Ina}des Np II0F P| 
3p nuda} 33dw10d ‘unjzoddout sed jsa u sgydeW sap 
2OUI[NGIN} ek] ap e1a}[Nsai IND JIpegid ep SUONIPUOD 
Sap JUIUIILassal J] ‘WIe} UW ‘aseq ap s}inpoid sap 
SQAd]2 SINOD So] Jed Ja shed np ainolig}Ul spueUep 
e] red snuajnos 31}NO Ud jUOS SUIIPeURD SaseUsUI 
SIP 13 $9}JIDOS Sap SNUIAaI SaT ‘saseBap 219 1UO 
sjanuejsqns s}ijoid sap sajjanbsap sino) ne gues 
-SIOID J}1OJ Vp SaguUR Sap K a[qenqre ‘salgueU 
-lJ UOU }2 SIIQIULULY $9}91DOS Sap Ue]Iq Np suprfos 
ey red sagigduia} 2112 SIOJaNO} JUSTeIAVp UsIpeued 
JaIUeUTY IUIV}SAS 2] INs suOIssndIedaI sag ‘sTU} 
-s}e}q xne elonboaoid [L nb ayanNoe | ap JUaWasse} 
=) red ‘QDIIIPUI Jd ‘JIP9ID Np sIpurow sypIqruod 
-SIP P] & J9 JUIWIIpUAI ap SLLI2 Sap JUIWassIsIey2 | 
B IgIDOSse ‘3}DIIIP SIO} LK] & VUap OUT auN sked 
21}0U ap IIWIOUOD? | Ins Juepuedad eine vugUIOU 
-2yd a2 ‘uaIpeued JoUeUY aua}sAs Np ai[Iqeis P| 
goeusui nb anbrug}sés sua, qoid un Janynsuod sed 
I[QuIas au aja ‘SanDstI so] JoN[LAgeI IP JUIIIOFo,s 
19-xnad onb sipur} ‘SIgIDULUL S2YIILU So] sUeP 
Ja}sisqns assind uoned0]sIp auTeyIad aun ND uarg 


epeuer ne dIQgIDUeULZ UOTIENIS 


“S9EOL=UONDIas; NOI BMT MMM 
IssaIpe,] & J[NsuOD ag ned }UeUINIOp aD“ 
L00T 21900 CC 
‘SQW, [VIIUDUL ‘« YeaS YEG & IAL} O} pasin sioye[nsay » ~=—*F 
‘juny’ sg pz uoNed][qnd/suonesi[qnd/s10 wWNIOJsy} MMM 
assaipe | e Woddel 29 ap 2}xa} a] PIAANON UO ‘¢€ 


.« Jenbrjdxa,s no 

JZULIOJUOD A'S » & Sagjedde JWeTesas SagsTA SUONNINSUI 
$3] 12 ‘QITe}UOTOA PeJas sanDHeId sad ap uondope,T 
‘SPUO} SdP IULUIZANOS EL] ap J9 UONLULIOJUL| Ip 
uoNeITUNUWIUIOD ke] ap ‘sanbsti sap uoTseas e| ap 
‘UONeN]eAY, P S2poOyjuI sap js nb ad nod jueu 
-aiagt[nonied ‘aInjJJaANOD ap spuoj sap UONeINSTUIUT 
-pe p aigeul ua sairejduiaxe sanbyeid sap yuesod 
-old uone}nsuod ap yuauINDOp un ariqnd e ase] 
Maipuy iis red aptsgid adnois up ‘2oueredsuen 
PR] 12 JIP2Id Ip $a}Od sap UONeNyeAQ | J9 UONeIQId 
-I3}UL] ‘saxa[duod syinpoid sap uoNenyeag | ‘UeTIq 
sIOY sa[NdTysa sp uoNesI[NN | ‘sonbst sap uonses 
e] anb saj][a} suonsanb sap Jourwexea p gd1eyp guul 
-O) un paid Ins stu & ,saTeUONeUIa}UT sadURUYy ap 
JNINSULT ‘S}UIIII $}UIUIIUYAQ Sa] Jed sg}Ip s}UsUI 
-38UPY) xne JUIUWI[e89 JUISSTYDe[JaI ‘UONe}OU ap 
SINUIBE $I] }9 JINJIBANOD 9p SPUO} Soy ‘SaIQIDULUT 
suOnNysul sa] sudurod A ‘gud1ewW Np sinae saq 


‘yyoid & stu JUOIas SayeUed sanbueq samne p 
suep sguau ja(ns 99 Ins xneaed} say Wesenbiyd 
-de_s aupej 999 ayDieU Np sadue|[Iejap ap sedAy 
sjanb & JaUTUIajap & Issne PIZYDIVYP a[[q ‘9}seA 
snjd san ap auues aun spuo}j sad ap otueIe3 
ua Ja}da00e p ja ‘Inof un p snjd ap adueesyg ouN e 
sanbueq xne sa}Ipinby sap IWINoj ap WeNIauLed mM] 
Inb gy[INej guN_p Ja}0p as ap asyunyoddo | eseny 
-PAD J][2 ‘JatpNoWIed ug ‘ajo a{[a, nb at1s1osaN ap 
sauej xne yueyioddel as sanbyeid say Jo sediouud 
$3] Ins e1ayuad as anbueg P| ‘2}x9]U0) 39 sueq 


‘JUSAQTNOS sj. Nb suonsanhb so] 3a SAYILUW Sot 
INS JUIUIUIIIII SNUIAINS S}UIWIIUZAQ SI] JOUTUILXI 
inod s}10}Ja sinaj Juasstun shed np uoNnejUsula[sa1 
Ip SaUISTURBIO Sane Sa] Jo PpeueD Np enbueg e| 
‘SQOUPUL] SAP III}STUIW NP UONLUIPIOOD eB] sNOs 


‘LOOT 9140190 OT 2 
Z5 np sked sap sinaui2anos xne ja SatjsTuIw xne 
duasgid 919 e adnos np areurunjeid woddei a7] 


‘SAPO GFIP 

S2ARIB ap S2POLiad sa] JURINp aduUe][IAINs ap 

sauIONe }9 sayeU|d sanbuegq sap uoNIsodsip 

P] & SJUIUINIJSUT }2 S[INO sa] JUSUTUTeJOU ‘sey 

-IRUI SJ] INs UONRIe |] & IISII Vp Sg}LI0JNe sap 
a110eded P| & Saat] sajuejoduI suoljsanb sap e 


‘ue]Iq sIOY s}UaUIasesUD xNe Je) e IND 
39 Ud JUSWaIaTNOVIed ‘aj]januepnid suey ][IIA 
-Ins ap aianew ua sanbyeid jo sadiourid say e 


Z00Z P4queseg — JalouDUIy aweysks NP anasy 


LOOT 2AQUI2AOU ZZ 


‘LL0NAC] Nk Joa ISOg [VIIUDU1 NY PIOJMPID) Apind 2p 2I)VTJ VG 


Ips Np UONe}OU Vp SadUae Sap 2[O1 2] 
‘sanbsti sap UOTeS[NAIp [Jo UOTeNTRAY] 


‘(ansedanuod ap anbsu np uonenyesg | 39 
IslId ap UONR[NUIIs eT ‘saupmnbiy] sap uonses e| 
stiduro) A) sanbsti sap uolsa3 op sanbneid soy e 


: sJURAINS s}UTOd sa] 

JUIWIeXa (epeUeyD Np sasJgDUeUY SUOTININSUI sap 
JUPPUI}ULINs J] Vars Janbne) [reaey sp ednois aT 
‘SUOINNINSUI Sap JdUaTIISaI BP] 19 VydIeWI ap auT|d 
-IDSIP BP] aL0IDDe INOd sainsaul Sap JopUeUTUIOD 
-31 ap }2 ‘soijqnd sinapldap sep uous | JUeTIS 
-$309U Sa] qIej s}uIOd sa] Joladal ap aye} ke] [eae 
ap adnois un e Jaljuod ap aIgIUeULy si]IqeIs P| 
ins WiNnIOj ne spuewlap UO 74D Np sked sap sefen 
-ua) sanbueg sap SINdUJaANOS Sa] Ja SADULUTJ Sap 
SIISIUTUI S23] ‘2007 21quiajdas ug ‘Jo11) Ua & SUOS2T 
$3] 19 3JUIULINO} 3}UIIaI LP] 9p Sasned sa] JUIUIIS 
-nausIos JaIpnjg p sueyWOduIT | guUSI[NOs yUO xneUON 
-eula}ur sadnois ap aIquioU Ulead UN ‘sInaT][Ie.q 


‘JUa}eUIS s{LNb jersawuru0d Jaided 

3] IOAadaI & gsOdsIp WOs au gyuDIeW UN Nb yueAe 
SQOULUYJ SJI}Ie SI] INs s}UIWIaUsIasUaI ap sn{d Jou 
-UOp oAap Juate1Inod WYOd aP SHNpuod ap sine} 
-owold say] ‘ajduiaxa 1eg ‘saxatdwiod ja sanbedo 
SIQIDULUTJ SJIIDe Sap JaN[LAY,P ‘SINISSTISIAUT S23] 
mod ‘ayn yJIp P| Jo ‘snbiydde ajo e WpeD Np uoTssad 
ap sind 101990 Pp IJapoul 9] JUOP UOde] eT & gosse 
JIIe}EPULW Jd JURPULUI 91]U9 $}QI9}ULP [uo np 
sua{qoid 3] OARS & — s}UadII SaTqnoN sa] red 
JIJIUIN] Ud stu sata{qoid sap nua} a}dWIOD ‘Ia1D 
-UPUTf UI9}SAS NP JUIWIIUUONIUO}J ap 2poOul Ne $2} 
-1odde juatos s}uatiasueyp sap anb 2d & aIpuane's 
ynad uo ‘ved aijne,q ‘sninod senbsiI se] JUSWIZ| 
-apy sed juarejayjal au sioje WeAlasqo uo, anb yp 
-21D ap sped9 SaTqiej say ‘Waiuvulf auarsds np anaay 
P| ap sayuapaoeid suosteiAl] Sap suep gnbijdxa 

eB | UO sUIWIOD ‘Wed aUN,q ‘adUe[NqIN} ap aposidg | 
JURAR JUITEANOI) IS S[I NO e199] & JUQUUIIAII 
sIgIueUTy saysIew sat anb afqeqoid nad 3s2 |] 


‘sastidanusa sap JUIWIIDULUT ap $}NOD sa] Ins suo} 
-eqinyad sap sjajja say anuane e 1k}, p suONesI[go 
sap Juauapual ap xne} sap UONNUTUTIp Py ‘anno ug 
‘TOOT 19 SGGL Us S}UII}}e SJaWIWOS sap dap Ua 
JUIUIIBIL] JUa}saI S]I stew ‘sIndap sgsnaID sa}12d 
UOs as ‘aQuUUP, | IP INgap Ne sayqrej yUaTeIg IND 
‘\IPIID Ip sjedg Sa] ‘aIQIURUT IUa[NqIN} e| ap 
SI]UISSaI SUIOW JUOS I$ JUIIa} SUC] & S9YIIEW So] 
‘epeueyy ne siiduiod & ‘sKed sap wednyid e] sued 


‘78007 sIeUI ap UY P| DLP 
JUIULI2} 3119 WeIAIP UONLINONI}saI ap snssad01d 
3] anb gououue & UC ‘sa[qeasueUP2 IIa} UsAOW 


‘uontsodoid 332) Ins s}UsWIaUBIasUaI 
soi{dure snjd ap inod ¢¢=qys;xdse ureur/sased 
/wos uedfa‘anuadjueumnso0p//:dyy ous af JayynsuogD “| 


& SIQMULUY S}JUIWINISUI UD IUIIO} LINOD & JITeD 
-ueq UOU VYOd 2] JNIZAUOD & JURSIA SUOTeIDOS9U 
Sa] suep saisoid sap 2}0U UO ‘assaid snos aI)2UI 
dp JUSUIOW Ne ‘VIP e[ID ‘aIquIadap PT Ne nbsnf 
a8uojoid 932 WueAe [eaNUOP ep UOTIsodold ef 110A 
-g1d anb aiojye1ow 92] ‘JDeUT sINIWap ‘IN| e yUeNb 
‘giresueq UOU WYOd NP syoIewW aq ‘sinajouroid 
$3] }UJTe}2 Sa][2 JUOP s}INnpuoOd sap Jed stwie VWWOd 
np aed aun suryiq sina] suep 91891UIg1 }UO sanb 
-ueq Sa] ‘Nor Ua sjuIaNe s}auTUTOsS xne yoddeI 
red 1ypayj Juate sj nb uatq ‘sgAa{g JUsINaWIap 
airedueg VYOd Np j2 aiTedueg JUSWa.UeUY np xne} 
$3] ‘Noe-1uwW eR] sIndap Jo1olfawe,s spmMbr] Ine] NA 
JUO ePpeURy NL UII} JINOD & S9UDICUI SUTL}IAD IS 


‘UII3} HNOD & 
XNP} SJ] INS $99d19xa JUOS as suOTssaid sap enbsIo] 
39SIA J[qID ek] ap said Inof un e JUsUIa.UeUY np 
XNP} SI] ITUDJUTLUL & S9UIIEW Say spre uO ‘epeueD 
3] JUOp ‘sXked xnaIquioU ap sayeUuad sanbueq saT 
‘sanredamuod sap aii[Iqeajos ke] ap jal[ns ne suon} 
-edndd091d sa] red saqiadexe 99 & IUPPUI} 9}}29 
‘se) xNaIquIOU ap sue ‘eapniiqey eNb sdrew 
apueis snd uarq oun sed snpuaye mol un e xne} 
sa] assedap 1UO ‘aUI2} & pet Np xned JUsUTWe}JOU 
‘SaITEIULGII}UI xNe} Sa] anb 9110s ap ‘saypinbr] 
S3P I3TNUINIIE & SISTUI DUOP 1UOS 2s Sal[y “PUIII} 
Buc] snd e slaDueUy saydIeU xne JUITeINODAI k] 
-anbsni nb sastidanua sap Jaoueuy e sagjedde ang p 
JUsTeusTeD ‘Wed Ing] INod ‘salgtuJeap sap ‘sanbueq se] 
S3T}UISUOD JUSTeAR INa] anNb jIpeid ap sausiy sa] Ins 
Sa8PIN Sap IIL} & JDUIUIWIOD JUO $9}91OS Sap ‘SZAI]9 
JUaTe}9 [PDIIWIWIOD Joided np JUsWepual sp xne} s3] 
JUIWIOD ‘ano uy ‘apOyysIp snjd dnooneaq snusaap 
11e}2 sjIOe,p UONesLN e] onb sored Issne 32 WWOd 2P 
S}INPUOD sap IadULUY & sagse8ua JUeTe}2 S$ Sat[a,nb 
ej Np ‘sagyoNO} 929 JUO SargsuUeI}9 J2 sAUUaIpeued 
sonbueg ap dnooneag ‘salledUeqIa}UT SgyIIeU Sa] 
Ins sanagiduil saduanbasuod sap na & sua {NIN} eT 


‘assedull | ap IN10s Inod suonnyos sap Jaanoy ap 
S99UIaUOD sanied xne sduia} 3] IauUOp Inod gine} 
“SUI an Op & ,([eanuoWw ap uontsodoid R]) a0} 
-erowl un nb uarq ts ‘aypinbr] Ina] MMUeIes sagsuad 
SIITRIUL III9IOSII} IP SII INeJ Sap Io0[eAgid as 
JUaTeAnod au sairedueq UOU S}INpUOD suTe}a9 anb 
ej aj red svanbijdwiod aig e UOTeNHSs ek] ‘epeueD ny 
‘QIINOIII JS3,$ INP KS Ja ‘QUP[J Us g/UOUI sIO]Te 
& JUIUINIISUI 199 ap JUIWapUaI VT ‘[eIIIUIUIOD 
iatded Ingj JajaAnoual & g}[NIYJIp e| ap JUaTeAe 
sInayeulg sa] snjd ‘ajnop Ua asTW 11k} UOISSTUIZ,p 
Sa[NITYVA Sap s}Uadel-snos syNde sap guyenb ey] snjd 
‘(VVOd) soe sap & assope [eIsJeurUIOD Jatded np 
IN[ad Jatpnoed Ua ‘2UIIA} }INOD k Ssaite}QUOU Say 
-IRUI $3] INs IMUAS JNOLUNS Hej Isa,s UONN[OAY 99D 


i —LK——LK§$ 


SaUDPUAJ {9 BJUBIB4I UOIINJOAF 


‘Saat[ dal JUDUWIITGLIIPISUOD JUOS as SasINO Se] 
y2 ‘(aU1I9} LIND k sat sap anb awa} Suc] & sann 
S3P SPD J] SULP ‘JURPUadad ‘sUIOUT) SISIe[9 JUOS as 
}IPID ap s}eda Sa] ‘assieq JUIUII}IOJ JUO Jey p suoN 
-e8I[qO Sap 19 1OSaI], NP suo sap S}UsWapUaI $2] 
}2 ‘auenb ap saij1} Say SI9A VgNI 9UN TAINS }S2 U2 S 
[I ‘22St[e2IO Ne }sa\s ‘sMmaq[Ie,p ‘nb uorstagid oun 
— IngyeA a}snf Ing] ap JNeJUasgidal JusTeasn{ spt Nb 
xud un e sjijoe sap JUstapidel sipuaa 11oanod sed 

JU IP JUIILUBILID SINISSTISIAUI SI] ILD ‘ITIe} 1S9/S 
sginjon}s s}inpoid sap silepUOdaS JYIILUI Np sup 
-Inbi eT ‘s}uadel-snos sjde sina] ap piesa] e uON 
-PWIOJUL p anbuew Np 2 SIaIUJap Sad ap axe,dwiod 

JIn}oNI}s BP] Ip UOSTeI Ua ‘s}INpoOld sad k sal] san 

$3] Janj{eAs & [PUI Np UaTeAR SINassI}saaul Sa] anb 
gored ‘red anne, p ‘a ‘anbsi ve sairedayjoddy sjaid 

Sap JUITRUIaJUII XN2 31]Ua_ Pp suTe}IID anb ad1ed 
wed gun _p ‘sginjonijs syinpoid ap [1ejUaAg adie] UN 
& anpua}g a}INsuda }sa,s apnjginbul 9}}9_ ‘s}aid sad 
INS ddUR][IeJap Ip xNe} sap assney IuUN YAIasqo jne 
uo | anb sade ‘anbsii & suredtgwe soireday0dAy 

sjgid sap & sassope soinjonI}s syinpoid sap InayeA 

e] ap Jains ne saynop sap Jed sayuapePp aig & xneu 
-ONLUIIJUI SIZINULUT S9YIIEW Sap UONeqinyjed eT 


‘UIJIPEULD Ie][OP I] }UOp ‘saTeUUOW sapuRI3 
Sone $2] $3}NO} ap nya e Woddezs sed gpndeI JUST 
-3}J9U B UTRITIQWIe Ie][OP Np siN0d ZI ‘sInaq[le 1eg 
"S9SNID Issne JUOS as JULIA} BUC] snyjd e& $914 sa] Ins 
s}1ed9 sa] anbronb ‘sa11e}JUOUW SgYyDILUI Sa] jNoyNs 
JYINO} & DdUITNGIN} eT ‘2gI0deAa }sa/s sginjonI}s 
sInpold surejIa9 ap SsayudIeWI Sap aipINbI] ke] Je 
s[HeTOA snjd snusdap 1UOS sIaIDULUTY S9yIIEW Sot 
‘SISIL]I JUOS 9S JIPIID IP SILI SIT “JaSI[LLIQJEW Sa S 
auyiqissod 93329 ‘anaay ek] ap ulnl ap uOsTeIAT] | ap 
uonnied ey sindaq ‘a1gIuUeULY ILaTUgsUI a[[jaANOU 
e] ed sgiguas saxajdurod snjd ua snq{d ap s}inpoid 
xne satdosse sanbsii Sa] JoINSaW ap a}[NIYJIp e] 
J9 ‘JQI9}UTP xNe} seq op 2}X9}UOD UN sup sinasst} 
-SdAUI Sa] Jed sadaj[2 S}UIWapua! ap ajanb ke] e& snp 
‘SO QILJ JUIWII[LULIOUR IPIID ap S}ILI2 Sap Jajjo Ua 
yreyeusis A uC ‘vaisuvurf awajsds np anaay e| suep 
ganboaa y1e}9 sanbsiI sap auTepNnos uoNenyeAageal 
2un _p auqiqissod ey] ‘efap sduia} anbyanb sindaq 


d[quIssua p and 


‘19-a]]29 Jed saytjdue 

21}2 ‘INO}JaI Us ‘Ja PPUOU a] SUeP s}URINOD 
sjuguwated sap saiqi{Inbasep sep zgUUOpIoOsep 
UOT}IIIIOD JUN ¥& IINPUOD JUaTeIINOd ouIeD 
-IIZWIe JIUIOUOIY | ap goUOUOId JUeUIassT} 
-U2]PI UN Ja SIaIDULUY SayrIeUI Sep UOTE] 


‘anbsu ap souid 

Sd] JoJUIWIZNe JURSIeJ US Jo atIedaUOD ap 
sanbsi sap ja{ns ne sapnjgtnbut so] JURATARI 
Ud ‘SIZIDUPUY S9YIILUI SUTe}AD Ins gupmnbiy 
ap Ssawa[qoid sa] aaeIsse 910DUa & ITUDAR | 
suep suIedIgUIe salledayOddy sigid sap & 
Sal] sytoe sap auyenb e|] ap ja stuy)-s}e1g xne 
JU2UISZ0] Np inayas np nagid anb sanbieuw 
snjd dnooneaq UONeIOLIg}gp 9UN Pp aJUTeID eT 


‘QUI [NGIN} sp eporled 

PR] IasIoAel} & Sapre & Sa] SoseUgUI Sap anD 
ISUIL SAIQIOULUY UOU ja SagIURUY $2}91ID0$ 
Sop dlgIueUy gues sUUOg P| ‘epeueD ny 


‘nad anbjenb 
SI9IIISSII JUOS IS JIP9ID NP SUONIPUOD SaT 


‘Josuel2] & 12 

epeuey ne aie}QUOUI 9ydIeW Np xne} sa] Ans 

assney P| & suOIssaid sap gdJoxa e ‘satjied 

-31]U0D Sap auTIqeAyos e] & JUeND suonednd 

-dogid xne sansn{uod ‘sanbueg so] Jed aut12} 

JINOD & saupInbi] ap anidde apueWp eT 

‘aa10deAg }sa,$ SgInjonI}s 

slinpoid sap agydiew np gupinbi] eT 

‘J11R}QUOUW JYIILW J] Ins 

so] qelapisuod suoneqinjied ap sguseduiod2e 
jsa,s sanbsii sap aulepnos UOTIeN[eAZII PT e 


sjue]]ies s}uIOg 


‘La1uLap 99 ap a]VqQo]s aj1p1jos 

D] Ans a]qissod aauap1gul ina] aUulWDxa Ja 1419 

-uvuy awajsds np saqijiqvsaujna sajvdiouisd sa] 

Ja sajo anbsii ap sinajov{ sa] alain] ua au 

a1]q ‘uaipvuvd saiouvuL awaysds np aj1jiqvis 
D] Ans Juauvjd inb ‘ajpuoljpusajul ja 
a]DUO01JVU AU18110 p ‘sanpsi4 sap uol} 
-pnjvAa aUN aWtafual I9IULUY IUIg}sAs 
Np ImMAdY V] ap uol1jIas ajuasaid V 


JaIIUeUTZ 9WI9}SAS 9] ANS 
jueueld sonbsii sap uonenyeayg 


ZOO P4Quisesag — JalouDUIy aWaysXs NP anasy 


“UdIPeUeD JaIUeUY sua}sAs Np aU]Iqe}s P| & asInu aqja,nb ‘asAjeue s1g1UIap Ua ‘Ja 
JIWIOUOD9 | IP SINVD—as SIAAIP op aIgDuUeUY UONENIS L] Ins s[qeIgPIsuod jJojjo UN Ie 
slaDUeUYy sayrieU sap UOTINTOAY | anb ayyiqissod e] snjeag snbueg ey ‘szipmg 
JUIUIETeS2 JUOS JyDIeUI ap sanbsi xne sal] SaM[IqesguyNA so] Jo anbsu ap singDej sa] 


‘SIP SINI] IP IIAJVS 2] JoInsse & SaIgDUeUY 
UOU $9}9190S Sap Jo saseusuUI Sap g}1DedeDd P| INs J1OAK WeIINOd JaDueUyOINeW 
31X2]U0) Np uONNyoOsg | anb aouap Hut] Duop onyjeag onbueg ey ‘anne e sduia} aq 
‘SaIQIULUT] UOU $9}91D0s $szJ J saseUgUI Sa] anb sja} sInajyuNIdula sa yua}Uesaid anb 
pa ap anbsi a] JuaOddns suonninsut sad ‘a]durexea 1eg ‘JalDueUy aulaisds np 
sIna}oe saTNe XNIIquIOU ap Iaake JUsNaNUe [Nb syodde! sap 32 ‘s}usurated saj }UOp 
‘SQIQINULUY SUOTIESULI) SAP UONRI][NeJ P| suep 1-InJad anol anb gp a]O1 Np uosies 
ua odap op SUOTNINSUI sap Indes Ne sapsODIe Isa Iat[{NoTWIed UONUaHe ouyp) 


‘sa][anuaiod saouanbgsuod sinay 32 ayypiqeqoid may] Ins stoj 

RB] & IPUOJ as saz [IqeiguyNA 32 anbsi ap sinaydej $99 ap apnjg,] ‘2twouodg,| Inod 
‘SANIUYep Ua ‘Ja aura}sds Np afquiasua | nod syueyodutt sauratqoid sap Jourenua 
juareimnod nb aip-e-1sa,9 ‘sanbrug}shs suotssnd1adai sop 0ae Juaternod inb 
SUIGeIgUINA sa] Ja aNDsi ap sina}dvj say Ns astped0J as anbueg ey] ‘sfanprAipul 
sa8euaul sap no sastidanuea sap ‘suUONNINSUI sap SaT[a> Ins UOU }2 ‘[eIgUgs Ua 

IZINULULY IUIV}SAS NP S9}I[IqeIgUINA Sa] Ins sexe js anburg e[ sp UONeNyeagT 


‘sanbsi sap UOeNyeAg UOS sULp 2}dUIOD a][9-JUaT} US anbueg PT Issne ‘atUIOUOD2,| 
ap g]qWIasud | & Ja JOIUeUY aUIa}sAs Ne STUISULI} JUOS SOP Sa] JUOP UOIR} P| Ins 
2UapNur aspueis oun e ‘sanbruouoddgoDeWw sanbyt[od sap a}JINpUOD ap 2IPkd 2] 
anb Isure adueT]IaAINs ap 32 UONeJUSUIZ[ZaI ap aUIIZaI a] ‘solgDueUYy sanbneid say 
‘gnbipum! auraysds a] ‘sIgmuURUY UONRISISg] B[ eqo[sua Inb ‘afjanjoe sINjonseyur] 


‘IQIULUL UIQ}SAS 2] 
yueyono} sanbneid saj 12 s}UIWa]aI Sey ‘SIOT Say ‘S2Ne 91U2 ‘JUIUIIIUOD S}USUT 
-a8ueYD $3 ‘2dUSDYJo UOs Ja glaIMs es Ins anb Isure UsIpeued Ja—DUeUTy aUa}sAs 

3] Ins QdUapHul sun jueAe sfanjonNs sjusWasueYpP sap aiey anied swarxnap 
eT ‘aulaiss Np afeqoys suprpos k] Ins say[Iqeiguna sap ja anbsti ap sina}ej 
xnediutd sap sajqissod suonesdunt sap ayen A ug ‘sXed np rapueuy autaisds 
np aiyiqeys P| e almnu yuate1mnod nb ‘auuarpeued adios ap anb aigsueng anos 
ap que} ‘sanbsi sap uoNenyeag | ins 110d uoNDdes ayed ap ated aiaturaid eT 


‘UJIPLULD JaIUeUY Ina}das a] SULP aAIasqo UO] anb saduepUa} Sap ja S}UB921 
s}uswasueYD sap asdyeue aun JajUasaid ap Jndafqo Inod ke « saduepUd} j2 9]U9d9I 
UOTNJOAY » UoTDas PT ‘[PUONLU JaDUeUY auta}sAs Np sUpI[Os P| k IanqLNUOD nod 
epeuey np enbueg ey Jed astjyn yUawINNsuUT UN }sa JalgUvULf awajsds Np anaay eT 


usIpeued Is1IuUeUTy auTa}sAs np 
JuIqeis ey Inod sanbsii sap uoreny[eag/] 


‘Jaiueuly adnory Ogy 19 GL enbueg Jamueuly 

adnolsy 2j ‘e099 anbueg P| ‘epeued np ayeuonen onbueg e| ‘feamuo~ ep anbueg 
eT ‘OID anbueg ey]: shed ne Buel Joruaid ne JUasse]D as ‘JDe Ine] ap atte} ey] Jed ‘nb 
So]PIDIIJWIWIOD sanbueq XIs say epeueyD ne susisap « sanbueq sapueis » uoIssaidxo J 


‘L007 21quIzAoU 77 Ne sayqiuodsip juateis nb 
$3][29 }UOS JUBUINDOP JUasaid a] sUeP SaasI[N sagUUOP SI] ‘211VIUOD UONRIIPUT jnes 


PION 


seouppua} 
ja oJusda 


UOUNI SA at 
* 


£6 


68 


S8 


€8 


[8 


tZ 


AY 
E9 


LD 


Jon] Wuq 
JOPLIL, ITUIBIIA 
Jaqnis pela 
Ploy suYyD 
uljneg uopAely 
ssouUIN IWF UsIey 
uosse-w [neg 
ep uel 


aIzuayoew Ans 
sunayq] Auueqg 
JUBIART Laqoy 
jo[Oy uel] 


SUT [PePIW 
rywey elpeN 
uosuyo{ suUueIIey 
qoode{ uAjaD0{ 
330} uefAq 
J]JOARIH UOT, 
weyely sy 
pepnolq ouepwey 
sunoy,) Aespury 
eZZEUOg [IeIPIW 
uoyeg pAoyTT] 
SUOI}SWIIY UI{ 


: « SINULPUD} Jd 9}UIIII UOTINJOAY » UOTIIAS KP] ap 
uoneiedaid e] & g10qe][OD JUO sajURAINS sauUOSIed soy 


CO eee eee eee HHO HE eee EEE EE EEE HSE SHEE EEE EEE EEE EOE HEE EEO OED 


eS Sire ee ppvuvy nv Ja stup-siv1gq xnv 


ajjaloduiay aguvpuadap ja Juawaso] np ayrivu np sajadD 


OPC ee Hoe HEHEHE ESTE HEE HEE HE ESEH EEOC E EEO HOHE EOE EEE EE EEE 


SaWalIXA SJUaWAUANA P SVI UA SAIJUDIVS ap 


ajjinafajiod un,p ulas nv aouvpuadap ap ainjonis v] ap asdjvuy 


Pee meee ee eee eee Hee eee HEE EESHH HEHE EEHEEEEETESHE HEH EEE HEE E EOE 


Stale Treas ee te uoNvUtoful | ap aLiauidsv p 


ajxaquor ua sajv.quad sanbung sa] 4vd sajyipinby ap 10.1190,T 


Cee eee Oe eee T OHHH ETOH EEE EEE E HEHE EEE HHH OH EEE HEHEHE EE EE EO HOS 


CHOHOHCHSHEHHEHSHEHEHOHEEHTHEHHEHSHOEHHEHEHHHHEHOHSHHHEHOHHEOLHEED 


COCO HHH ee HEE OEE EHH EOS EHEEEE EEE H EEE EHH HEHE EEE EEE EHEEEE 


S40. 0D ODEO AHO Ron DHDanuO One hac OUnsnanoe uouIgnpo.Uy 


IYIAIYIIOAL AP XNDADA] AP SAAIDUUOY 


oor rcccccccceecece SaUUAIPDUDI sanbuvq Sd] SUDP 


asuvYI ap suolv1ado sap Juawma[sa1 ap anbsil Np u01jsas VT 


Roaecanircetyhe Ws PEaN Tas RRs an eb se « a8 v a8 ap saaiap synpoid sap Juawayiv.y np uoLnjona,T 


POOR e Heme meee Hee EEE HEHEHE HH HEE EE SHEESH EE EE HH EHH HEEE EEE HE EES 


zis eisfele tale oinioiaie sins we We eats Bgicte oPeTs oi0/e elatel oerels uoINpo.Uy 


Cece cvcccccccccccccccecccccece JANJINAJSDL{UL, ] ap Ja sanbij1j0d sap uo1jynjoag,T 


(QjIns) SO4aDLU Sep sIqD] 


aS) 
LV 
[V 


6€ 


Ze 


VE 
VE 
he 
EE 


cf 


8C 


CE 
OC 
OC 
Ze 
vag | 
VI 


cece rece nec e cece eres eres sseeeseesesesessscesecveece alaouvuLf uo1qy10U ap snssa201d np JULLOJAL VT 
TR a tata vege uolnjona aulajd Ua aPuoUL UN : sasalfiqow sinajva ap uo1qy1908aU VT 


Come cree eee r ence cece concer eee ree eereee sere rsreesseneesersenseeenreeecs suaipvuvg sasivsayjoddy sjald ap 
ajjinafaj.od np ulas nv aouvyjivjap ap anbsis np asdjpuv,p apoyjawm au) 


GAS ales hie ee TR cs canst eset ae Oe: Ie Pesci uononpo.Uy 
ee eeeeeoaea eee @eeoeevevee ooo @eoeooeeoeeoe @eoeeceoveveoeeoeoeaeoeoe eeeoeoeovee8e@ @eeoeoeeoeeveeeeoeoe@ ee e@eeooeoeed sj40ddvy 
BRe Snr ARCO OCA one eiaen mae dee salayigoul Sinajva sap a8uvyra-alql aT : Jaissogq 

Cece eee eset cece eres cere eres es eerecseronersoeenereee alivoayjoddy JIUDANSSD ] ap ayoivU aT 

cece rcccccccccercecseeeenseesceecees $1919]U1 Y) ans Joqu p anuajad VI ap Uo1lVUIWI. J 

sie Ysa Rsuraaa a Sa]gIssIUpD sialouDUL s}D11UOI sa] SUDp sasaiouDULf 


SALJUDIDS Sa] JUDYINO} sanijvjsisa] suoisodsip sap uoNvaLfipo~—w 


« eveid u Wielelarete oleile olsiaieleiecelsiie:s ereleleloielelel oie 6 Sieiel.e)/ eee isleceee/sialeie Ja1ouvuLf aulaqsds a] ans gouapigul aun 
juvdv uo1njona ] ap sjuvjiodu sjoadsy 
laine teh ail f° ede aoe SAQUUOPOLIIU Ap Ap1v ] V anqaffa IS1lD AP UOIDINUIS 
IP ANILAXA UN - SUBIPDUDI sasvuaUl Sap JUaWajjapua J : 4a1ssOod 
Wy oe ei Vetere pppuv7 nv ainjouoluos v} ap uounjona, 
RENEE IRL ARE DS AE Sets. 4 apvuorpusajut ainyauoluod v1 ap uoHNjona,] 
ee ir RRR Mere De ae Jaioupurfoxsvi aqxayuod 27 
SUPA ST MTR aie ee Sa salaioupuif suorINANISUt $27] 
sgpebitaae roa rte eee ios juaa/8a1 ap 1a Juaiuard ap sauarsis $07 
eR Re oe cere cere er s[in20 sap v assopp |vid1aWsUL09 
Jaidvd np uaippuvd aYyI1VUL a] Ns JU10d aT : Ja1ssoq 
Rr ee RES ir es eng MPR eee res Wet ane satoupurf say2.vUl $27] 
rales datas aus AE gee cate cae Ret ek a a saiouvurf auaysds 27 
iS Oe ARE RE, oe ajquiasua p ana 
SAAT Ore Jaiouvulf aiuajsds a] ans uvunjd sanbsit sap uonpnyvag 
Re Eas, Fey ee eee ear as wt srreeeeeee+s sagUDpUa} 13 a1UII94 UOINJOAT 


SO1BYOU SOP 3/qD] 


Z00C 21quIII9q 
epeuey np onbueg 


eo epeueonpenbueg MMM : GIM AS 


eo epeuronponbueq®senbriqnde : anbruondela essaipy 
ZTSTI-EOE 008 I NO TII8-Z8Z €19 : quoYda|aL 


650 VIN epeuey ‘(o1ejuO) emenoO 
‘epeue’) np onbueg ‘suonestuNWIWOD sap }uawayedap ‘anbirqnd uoneuoyu] 


: JJURAINS assaIpe | & IUaared saj-saiej 
‘saiuvulf auajsds np anaay kJ ap Jolns ne saiteJUIUIUIOD Sap Ia[NULIOJ ZalIsgp SNOA TS 


eo epeueonpenbueq@®suonesyqnd : enbruomes assaipe ‘gp78-78Z ZZ8 I : quoydspaL 


650 VIN epeuey ‘(omejuQ) emeno 
‘epeuey np enbureg ‘suonestuNUIUIOD sap JUsWaLIedap ‘suoneo[qnd sap uoIsnyyiq 


: RB] JaAe JanbIuNUIWIOD ZaT[INaA ‘sjINjeIS soite[dUIaxe Sap ITOAIIAI Ua 
nog ‘Ue | SIOJ xnap 2aT[qnd }sa epeueD Np enbueg e| ap aiuvutf awaysds np anaay eT 


‘annay e] ap UOTesTUeBIO | ap Jo UOTeIedaId ev] ap gsreypD [reaen 
ap adnoi3 np saiquiswi sa] UONGINUOD a}UeLOdWT Ing] Mod JaDIeWel & JUST} JHUIOD IT 


(saoLndepel) 
UPIUOUIO][OS QUUY-e2T] 
pneuay dulajape~w 
AaTXow IIH 


JoW]IZ YIeW 
TAquiny Weqoy 
Apojas ef 
ayINyS stusq 
SULIIYIIq I810I*) 
uljneg uopAely 
Aelnyw uyo{ 
Iie- ueol 
pueyAH estnoy 
piemoyH euuOg 
J2[POOD apdjO 
uojuaj [neg 
plojmely ue][V 
uoyieg pAoy] 
I3]quIV 9A21S$ 


s}uaprsoid ‘yWIOMBUOCT plAeq jo Aensnq ailetg 


UOIPePal ap dJIWIOD Np saiquisw 


LOO PIQUIDIIG 
opueuy OUTdISAS 
np snady 


13674 


VAVNYV2 JO INVES 
VGVNV2 Nd INONVE PIII 


apAoar satded ms epeued ne guidwy 


06ZI-SOZT NSSI 


690 VIA (Ole}UO) EMeHO 
U0}BUTT[AM INI “FET 
epeurs np snbueg 


‘uoneoiqgnd aya) ap ja{ns ne saire}UIUTUIOD sina] ap Hed airez My] & SIN9}Dg] Sas 9TAUI 
epeue’) np anbueg v7] ‘suorssndsIp say] Joeseinodus ¥& J2 xNafUa sa] ITEUUOD aie} XNITUW B JURY 
-eNv $ Ud ‘JaDuUeUY autayshs NP auUIDYJa] & 19 aMIIGey ek] & eNqLUOD JasuvUL{ amasds Np annay eT 


‘QUIPWIOP 22 sURP S2ALId Ja soITqnd soustueBIO Sat aU2 sNnsO[eIP 
3] Jed10JUaL Ja JaNUeUY sUa}sAs Np syadse sa] sno} Ins giTepI2 JI]qnd yegap uN Itoanowoid 


‘aDueuy suia}sds Np JUsUIOU 
-UOTNDUOF Np J2 sINoNNNs eT ap sadse sureyia9 Ins ja JaDUeUY IMnapas a] yURYINO} sanbntyjod 
soure}iad ins anbueg ve] ap saistjeteds sap sed sonydajjo $}UId9I IUPIIYIII ap xneaey sa] JowNsel 


‘19-xnad Ins JUaNyur mb sinajej say anb sure ‘[eEUONeUII}UT Jo UITPPURD SIIID 
-URUY Sauta}scs Sap Saffan}oe saouepUa} saj Ja UOTENIIs ke] aIpuetdwioD xnatul ap amautied e 


: Ip 3Sd anaay ke] ap Inq 2] 
‘gnbndo ayjad sued ‘jUsWa{8aI ap Ja UONesSUIdWIOD ap SsautaisAs SJ] Jo S2IQINULUY SUOTNINSU! So] 
‘SQUDIVUI Sa] aqo]8ua Inb ‘a81e] aatadsiad sun p uondope | red aduaptAg Ua STW }UOS JuTaIsAs 
29 ap sajuevsodulod sasiaaip Sa] JUassTUN IND s}oNg sual] saq ‘ya{ns 99 Ins saouessTeUUOD SoU 
impuojoidde ev yuRstA saydiayai sap anb Isure ‘JaDueUy In2Des J] suep sanbytyod suone}waLo so] 
rashjeur }2 aua}sAs 39 ap UONNJOAY | JIAINs Nod JuaWaIaT[NSaI andajja anbueg e] anb xnearn so] 

J[GUIassel JUIUINIOP ID “UIIPLULD JaINULUTF IUIQISAS NP JULIA} SUOT L IIIPI[OS L] JOSIIOARJ & 
dy rIayD epeuey np anbueg ey sjanbsay sed syuaumnNsul sap un | 1sa saiouvurf awaysds np anaay eT 


‘JUIWIIUUOTIUO}J 

Uo 2] 19 BUA YJa,| JaNsse ua p uYe JaueUT auraisds a] JUaUIapT[Os Jahe}2 k JUaTO;duIa|s 
epeuey np gatid ja d1[qnd sinaydas sap saustuesio sa] anb yerprourtid duop Isa |] ‘sa1gIuUeUY s9i[Nd 
-IJJIp ap sapouted xne Ja}stsgi e ade suroul auiaysds a5 aipual }2 sfanueysqns sanbrurouods synod 
sap ansuoy ke]  JaureUa JUaANad sWQW-IN] JaDUeUY auaisds Np syUswaUUOTIUOJsAp Sap ‘aN 
UY ‘IWIOUODY | Ip ayquIasua | Ins ‘2}dWI09 ap UY Ud ‘Ja JoNUe INO} JaDUeUY auta}sAs J] Ns suOTS 
-snoiadai saaeis ap ioe ynad (1a8ueN] e No suIgUI shed ne suUIZIIO UOS aANON atja,nb) syusu 
-3]2 SION sad ap uN suTou! ne p aineafew uUoNeqinyad 3yno} anb snuow e spuow 2] Jed ap andga 
aouaLiadxa ‘J ‘siatnonied say ja sastuidanua say aua synde p sasueype so] JUapeuted mb ‘Wusws[saI 
ap Ja uONRsuaduroD ap sautaisds sap ja ‘sgIdO8aU JUOS syDe Say Ja Sexy JUOS xIId saj sjanbsa] Ins 
‘sIgIDURUY SaydIeW Sap ‘(ade1INOD ap suOsIeW ‘aduURINSse Pp saruseduIOD ‘sanbuegq ‘xa ‘d) sag 
-ueuy suonninsul sap asodurod as {J ‘axe[durod snjd ua snjd ap ja a}seA }s9 JaIURUY awasAs a] 


“‘xXNPIDUIAOI Ja xned 

-2paJ SOUISTURBIO SIIINL,P INjJad Jajg[du1oOd JUITA auTeWOPp JUL}OdUIT 339 suep anburg Le] ep 291 

J] JaDueuy surayshs NP VusHyJa J 19 aUTIqey ek] JUaWIATe MOANOWOId ke ay~peNe s epeurD Np 
anbueg ey ‘shed np argioueuy ja anbruouosg giadsoid e] Jasuoaey ap sud v ayja,nb yuaurasesus | 
& JUIWIJUIIOJUOD ‘IUUITPeURD ITLIOUODY | IP S}USWIIPUO} sap UN] Jaffa UI 9N}INSUOD SIo—UeUY 

SJIDe SAP IULYUOD 3]NO} Ud JaIgJsULN ap Ja IUa}gp ap sastidanue sap ja sadeugui sap ayDeded 

eT] ‘suaIpeURD Sa] $NO} ap anbrurou0dg ang-uITq Ne JUIWIapURIZ aNqINnUOD JaDueUY autaisAs 97 


J1QIDULUL IU[Iqeys e] Jo 1a19UDULf amajsds Np anaay eT 


LOO? PFQUISI9q 
JOIOUCUTF SUTOISAS 


np onady 


VOVNV2 4O INV "FIT 
VGOVNV2 Nd ANONVA uu) 


| 


ry 


i 


py ray 


7m 


~ ny 


'\* 
ay 


( 
v7 7 7 7 ‘ 
7 oa hte § 
ny 
‘Un : au 
1 
; ’ 1 } 
vA zi 
{ i ) I ¢ 
i ; ; | 
mad al i 
at est 
it } \ 
y i] 
i fi 
' 
| 


cy 


j 7.) / 
ie : 


he | 

ie (a ae 
a v7 .: i i J sha 
Ly, as a 5 a R “Aa an 


i n'y im aaah My he 


clay pe | a thy - Oar A el ‘ ' is 7 oa by 7 { 
re hy rh ‘ ia ae | : ‘ PP), iy) (a P i’ ths iy ri et Mi i ri 9 i i i 
ware 
af ry 
_ fe 
ay 
é 
2 : i i rt Pi, 
i] + : ; as a 
J Aa 1 
‘ vy Aid 
i i” 
i 
( ‘ A ( 
q ; ‘ Dye 
f id ia 4 
; 5 
a ; Pr y 
4 ie a ' i ; Mel? 
/ ‘Ci as | 7 iN ) 7 
| < i ih i ah 
if Bae? 
4 Wy ‘ ; ae VAL 
i ; a, 
2 : i: v 
: a ‘ i ’ rie 
: he hoe 
i 4 
: oid 
ly J | 
| , . 
i q 
; i. 
ul % ; ¥ i! ui a 
gi i | ie an 
‘ : : M f y 
- ee 


: 
sit 
a 


ma # 
0 ie ; | a } 
‘ > rk { § 
& , a f 
My : J y 1) 
( : ‘ 
: >. vin 
¥ nie 
. vig PS 
we 


FA ha 


a ehe ee eee lee eae ee a Se fal ae a ee 
jane ie eva 
eatin pis ice nw 


oe eh ga Sw me re ee 


Spas acannon Sm vam om om reer 
ions Sewn ne Spee 


een eee 


a 


See eee im oe i sm 


A ee z Se a ne a Saree a 
Sine neuro enim ae Fg ees emer ztie 2 


ne en as en 


pape et 
Po ape om ge se om 
nia ae nee ee 


era a acannon eon ae ro 
Science gnats lone 


pee gene aS Ge nce Peo Nene wy a PR rere 
(oa nw Na aie eine cael - 
Cn ee eo ee eee 
ge a ae pe a NSS OER OP a I 
Me 
Lee he Na ae ne a eS eee 


ee, 


a ee 


fain eto em 
enews sia Sans 


satan Winton aol = om pe aa ap are 
an meee mem a 
er en 
pee een nee ee i 
we te mn 
on ae te a eae ve ool mews a 


cermin 
a ie ear 


Se oe Re 


Sa ae oS a aE 


cape aa ew cern re SE 


ig ge ME eS 
Sena ier ttn 


a Suen EE 


Sea seem 


—— 
a Re ee 
DS eae ae an a ta a 
a Se ee ee ee 
Se ov aya nee monies 
See ee Ne ne pe a eR ERIS SEE 
a ne a ee 


Noe ae ae 


recline: 
SA ne ee 


Lee 


se tpalon iaaepamioneamio 


ee er es 
a 
et nent Sonya te > 
es 


Spe ace ceinean mine 
23 


Te a ee ES Un Ae 


sel penne ne 


eee cere NPN! er 
oe ak eee me OE 


